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“This is an Age of Apollinaris Water.” 


WALTER BESANT. 


Apollinaris 


“THE QUEEN OF TABLE WATERS.” 


The filling at the Afpollinaris Spring 


(Rhenish Prussia) amounted to 


11,894,000 Bottles in 1887, 
12,720,000 Bottles in 1888, 


~ 


15,822,000 Bottles in 1889 


‘The Economist. 
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THREE PER CENT. 

Tue reduction of the Bank rate to 3 per cent., which we 
showed last week to be inevitable, has now been made. 
Practically the directors had no option, for seeing that they 
were powerless to check the downward tendency of the 
market which is now abundantly supplied with money, no 
good purpose was served by maintaining what was virtually 
a fictitious rate. ‘The probability, however, is, that the 
decline in rates has pretty nearly reached its limit. The 
value of money here is now lower than it is at the chief 
continental centres, the exchanges consequently are moving 
against us, and already gold is dribbling away. Apart 
from the possibility of gold shipments being made in con- 
nection with the intended sale of the Western Railway of 
Buenos Ayres to an Anglo-French syndicate, whichis not very 
great, because the balance which would remain at the credit 
of the Buenos Ayres Government after the existing mort- 
gages on the line were paid off and other liabilities here 
were met could not be large, there is no prospect of any 
large withdrawals being made. ‘The tendency, however, 
will probably be for gold to leak away in small amounts, 
as it commonly does when money is relatively cheap 
here, and the time is now close at hand when the home 
circulation begins to undergo a large expansion. It is 
hardly likely, therefore, that the decline in rates will make 
much further progress, Their continuance for a time at 
something like their present level is what appears to be 
most probable. 


Subjoined is our usual table of rates :— 
_ BANK RATE and MARKET RATE 


| | | a 
| Yesterday. Last Week. | A Fort. Three Weeks A Month 





| night Ago.| Ago. | Ago. 

OY ees eee oe % 

Bank rate..., 3 | 3 | 4 | 4 | 4 
Market rato 1 2 eet eis Ba 


~~ LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
se above; — below), bs 
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| | - ( ae ' 
| Yesterday. | Last Week.| A Fort- ThreeWeeks A Mon 





| night Ago. | Ago. | Ago. 
he % * x % 
With Paris ...... - — & - 4 same + 
— ae - li = -1 — 1 cae 
» Amsterdam) - 4 | same + + 
» New York 
___Gallmoney) - 13 ' — 4 =-@% j + § ) opp 


_ RATES of EXCHANGE. _ 


Weeks A Month 





| | 
| Yesterday. | Last Week. | A Fort- 


| might Ago.| Ago. {| Ago. 
| Per Mille. Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France .........++./ "Qhagst.us ‘*2agstus | *“lhagstus| *j agst us *@ for us 
Germany .......... 3) agst. us | 3gagstus 3} agstus| 3} aget us 4 aget us 
Holland ........., 4 agst. us | 4 agstus 4 tus] i, agst us 2haget us 
New York........| 2} for us | 4§ for us| 2 forus | 24 for us| § aget us 


* This is the nominal exchange, and makes no allowance for the premi um on 
gold which is charged by the Bank of France. 





THE BUDGET. 


Ir separated from its supplementary provisions affecting 
local finance, Mr Goschen’s Budget, although open to 
objection at some points, is at all events sure to be 
very popular. It is, perhaps, the simplest of all Mr 
Goschen’s Budgets, and at the same time the one that 
is likely to suit the public taste the best, for it is all 
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giving and no taking. Nobody’s burdens are increased, | an equivalent for the licence duties transferred to the local 
while the burdens of many have been sensibly lightened. | authorities of England and Scotland, and £30,000 are 


We are very strongly of opinion that the relief might have 
been better distributed. Things have been left undone 
which ought to have been done. The gross inequality of 
the incidence of the death duties on real and personal 
roperty respectively is left unredressed, and no attempt 
1as been made to lessen the unfair pressure of the income- 
tax upon certain classes of payers. It was hoped that 
Mr Goschen would see his way to deal with these and some 
other fiscal grievances, and that he has failed to do so is 
decidedly disappointing. Yet, although some reasonable 
expectations have not been realised, others have been 
amply fulfilled, and, faulty though it is in some respects, 
the Budget, as we have already said, is certain to give very 
general satisfaction. 

It is not necessary to dwell upon the results of the past 
financial year. The revenue, as we showed a fortnight ago, 
exceeded the estimate by no less than £3,154,000, while 
in the expenditure the excess over the estimate amounted to 
only £116,000. Consequently, instead of the estimated 
surplus of £118,000, there was a realised surplus of 
£3,221,000, the aggregate figures being :— 


YEAR 1889-90. 
£ 
NN ss oobi sb ae ceek Coenen neue 89,304,000 
SIIIID: dctniecsvssevinnasiinesses prams 86,083,000 
NOI -socvcsenasmnndsueteresoesstncs 3,221,000 


Mr Goschen was at some pains to defend himself against 
the charge of having purposely under-estimated the 
revenue of the year, in aug to leave himself with a big 
margin in the end. His estimate, certainly, was a cautious 
one, as was here pointed out at the time. But that it was 
an honest estimate there cannot be the slightest doubt, for 
no Chancellor of the Exchequer would have incurred as he 
did the opposition and antagonism of a powerful trade 
organisation by increasing the beer duty, if he had believed 
there was no real necessity for it. Lust year’s growth of 
revenue, in fact, was of a kind that could not have been 
anticipated. ‘lhe enormous increase of £1,800,000 in the 
yield of the drink duties is far and away beyond anything 
‘that could have been looked for twelve months ago. So 
also a gain of £700,000 realised by a large addition to the 
silver currency, which was not contemplated when the 
Budget was framed, could not have entered into the Chan- 
cellor of the Exchequer’s calculations, and it would have 
been very rash indeed to have counted upon such an 
increase in the stamp duties as has been realised, owing to 
the exceptional activity of Stock Exchange business, and of 
company promoters. 

And just as Mr Goschen would not have been justified 
in estimating last year for anything like such a growth of 
revenue as actually took place, so he would not now be justi- 
fied in expecting the continuance of such a rate of growth in 
the current year. Writing a fortnight ago, we gave reasons 
why it would be rash to reckon upon receiving this year from 
existing sourcesof taxation more than £1,000,000 in excess 
of the amount they produced last year. And this estimate 
of increase very closely corresponds with that of Mr 
Goschen, who has calculated upon an increased yield of 
£1,102,000, to which Customs will contribute £350,000, 
the death duties, £600,000 ; and the income-tax, £430,000. 
The postal and telegraph services are also set down as 
producing a large revenue, but these increases are offset by 
reductions under some minor heads, and by a transfer to 
the Scotch local autherities of £318,000 of licence duties. 
Placing, then, the probable net increase at £1,102,000, which 
we think a very fair estimate, neither unduly sanguine 
nor unduly pessimistic, the total revenue of the 
current year is set down at £90,406,000. ‘Turning to 
the expenditure, the ordinary estimates already laid before 
Parliament propose a total outlay of £86,627,000. To 
this total, however, several additions have now to be made. 
Of these, the most important is a vote of £300,000, to be 
et this year in improving the barrack accommodation. 

he Volunteer grant is to be increased by £100,000, in 
deference to a resolution of the House of Commons calling 
upon the Government to bear the cost of supplying the 
force with a better equipment. A vote of £160,000 is 
required to meet peaaitars under the Contagious Disease 
(Animals) Bill, £40,000 have been promised to Ireland as 





required to meet additional expenditure in Bechuanaland, 
Ail these additional items raise the estimated expenditure 
of the year to £87,527,000, and on the basis of existing 
taxation, there is thus shown a surplus of £3,149,000, made 
up thus :— 





Year 1890-1. 
- 
BER ARR COORD ocssiccccncs nie ssvense*s0 ne 90,406,000 
Estimated expenditure  ............cseceeeeees 87,257,000 
asa hiss 3,149,000 


Upon this surplus the payers of income-tax have, it seems 
to us, the first clam. It is they who have mainly borne 
the brunt of the taxation necessary to provide the 
augmented expenditure upon the Army and Navy which 
Mr Goschen considers to have been so necessary and so 
beneficial, and when relief can be afforded, they are the 
people who are best entitled to it. Mr Goschen, however, 
has thought differently, and has yielded to the demand for 
a free breakfast table so far as to apply about one-half of 
his surplus to a reduction of 2dalb in the duty on tea, 
he propriety of this step is all the more doubtful, because 
he has pledged himself to so largely increase the education 
grant next year as practically to provide free education for 
the masses. And to reduce the only important tax which 
those of the working classes who abstain from alcoholic 
liquor pay at the very time when you are preparing to grant 
them a great boon at the expense of the taxpayers, is not 
good finance. It will be popular finance, however, and 
with that possibly Mr Goschen may be satisfied, although 
better things might have been expected of him. No such 
objection applies to his proposed reduction of the duty on 
houses of less than £60 of rent. That will be a great benefit 
to a straggling and deserving class, but all the same, it 
makes Mr Goschen’s refusal to deal with the income-tax all 
the less defensible. ‘Those who are to get the benefit of 
the reduction are, speaking broadly, the same class as those 
who already gain by the exemption from income-tax of 
incomes under £150, and of the abatement granted on 
incomes of less than £400, and that they should have been 
given this double relief makes the position, say, of the pro- 
fessional man, whose income just exceeds the £400 limit, 
and who, by the requirements of his calling, has to occupy a 
house of a higher rental than £60, relativelyall the harder. 
The reduction of the postage to India and the Colonies to a 
uniform rate of 2}d is not only excellent in itself, but 
welcome, as paving the way for a penny post throughout 
the whole of the Empire, and it is sincerely to be hoped 
the colonists will not refuse to assist in carrying out so 
eminently desirable a reform. The reduction of the currant 
duty is also good in itself, and carries with it additional 
advantages in the shape of a reduction of the Greek tariff 
on commodities which constitute the staple of British trade 
with that Kingdom. ‘he abolition of the silver duty 1s a 
tardy recognition of the just claims which India has upon 
us, and is none the less wise because it fails to find favour 
in the eyes of protectionists such as Mr H. Vincent. Of 
the reduction of the beer duty it is not necessary to s 
here, because what Mr Goschen has given with the one 
hand he has taken away with the other. All that need 
be added is, that the various remissions and reduction of 
taxation are estimated to reduce the revenue of the year to 
£87,490,000 the statement being :— 


£ 
Estimated revenue on basis of existing taxation ......... 90,406,000 
£ 
Deduct reduction of tea duty ............... 1,500,000 
Be Inhabited house duty 540,000 
* i 386,000 
” Currant duty ......... 210,000 
me Postage to India and 
CIID ip sais ecceesde 80,000 
Abolition of duty on gold and 
SEED cicinthextesicnmsnnvcsenbires 80,000 
Drawback on silver plate ............ 120,000 
—__——_- 2,916,000 
——— 
I aici scniionniniencpcnnncil 87,490,000 


Out of this there has to be met an estimated expenditure 


of £87,257,000, and there is left an unappropria 


of £233,000. i 
The neglect of the claims of the income-tax payers 18 
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the great blot upon this %the fourth of Mr Goschen’s 
Budgets, but there is no denying that it is a clever and, in 
many respects, a satisfactory Budget, and there can be no 
question as to its popularity. 





could urge was, that in the division of the probate duties 
Scotland and Ireland had been permitted to gain some 
advantage. Did not Mr Goschen himself, however, con- 
tend, when he distributed the probate grant, that he had 
dealt fairly with each of the three divisions of the Kingdom? 
How, then, can he now turn round and maintain that it is 
right to tax Scotland and Ireland for the benefit of Eng- 
land because of an alleged unfairness in the distribution 
of the probate duty, the existence of which he has strenu- 
ously denied? And above all, how can any sane man 
characterise a system of taxation under which money raised 
in Scotland or Ireland is spent by public bodies in England 
as a system of local finance ? 

To the purpose to which a portion of the money thus 
raised is to be applied there are, moreover, the strongest 
possible objections. A sum of £365,000 is to be set aside 
as a fund out of which compensation may be paid to 
publicans who are deprived of their licences, and the local 
authorities are to be debarred from granting any new 
licences, except under exceptional circumstances. Now, 
obviously, if the number of licensed houses is diminished, 
the value of those that are left will bea enhanced, and 
the effect of making the drink duties furnish the 
fund out of which compensation is to be paid will 
be that the drink consumers will be taxed in order that the 
sellers of drink may be endowed with a more valuable 
monopoly than that which they now possess. Well might 
Mr Goschen say that if the licensed victuallers took a 
broad view of the position they would not object to his pro- 
posal. That if adopted it would work greatly to their 
advantage is very evident. Why, however, should they 
oe enriched at the public expense / The right principle is 
to make those pay who reap the benefit, and if there is to 
be a compensation fund, it should be constituted by 
increasing the price of the licences, and not by increasing 
the tax paid by consumers. 

There are other reasons why Parliament should refuse 
to ratify this portion of Mr Goschen’s Budget, but 
these will suffice for the present. Before concluding, 
however, we would point out how clearly such proposals 
as are now put forward indicate the confusion that 
exists in our system of so-called local finance. We 
are, in fact, getting back rapidly to an aggravated 
form of the old and utterly discredited system of grants 



































THE PROPOSED CHANGES IN THE SCHEME OF 
LOCAL FINANCE. 


Tuus far we have been dealing with what may be called 
the Imperial portion of Mr Goschen’s Budget. That, how- 
ever, is supplemented by a series of proposals in regard to 
local finance which are certain to meet with very deter- 
mined opposition, and which we regard as altogether inde- 
fensible. Mr Goschen proposes to add 6d a gallon to the 
duty on spirits, to reimpose the additional duty of 3d a 
barrel on beer which in his Imperial Budget he professes 
to take off, and to hand over the proceeds of this additional 
taxation to the local authorities. And to this proposal there 
is the preliminary objection that it increases the existing in- 
equality of the incidence of the drink duties in the three 
divisions of the United Kingdom. As it is, the alcohol in 
spirits, which constitute the favourite beverage of Scotland 
and Ireland, is taxed at eight times the rate of the alcohol 
in beer, which is the beverage that England most affects. 
If, then, additional taxation is to be imposed—and the drink 
traffic we think may very well be made to yield a larger 
revenue than it does—it is surely unfair to increase this 
inequality by adding most to the taxation of the already 
most heavily taxed liquor. 

What is still more unfair, however, is, that if MrGoschen’s 
proposal is accepted, the people of Scotland and Ireland 
will be specially taxed for the benefit of English local bodies. 
It is impossible to say exactly what proportions of the foreign 
spirits we import are consumed in each of the three divisions 
of the Kingdom. Probably the consumption per head is 
proportionately larger in the two spirit drinking divisions 
than it is in beer-drinking England. ‘Take, however, home- 
made spirits, as to the consumption of which statistics are 
published. Here is the excise statement of the quantities 
retained for home consumption in England, Scotland, and 
Ireland respectively during the past year. 


Quantity of Home-MaAbe Spirits RETAINED for HomME CONSUMPTION 





in 1889 in— in aid, which the Local Government Act was intended 
Gallons. to supersede ; and it is no wonder, therefore, that instead 
an ne seeseseseeseecseseeseaeeeeseneass teecesees eee of local burdens being lightened, they have been very con- 
ee ee ee: ee siderably increased. ‘The sooner there is a complete separa- 
Pek, eet elie phate tion between local and Imperial finance the better. 
Total United Kingdom ............... 27,183,000 


THE IRISH VETO. 


Tue attitude which the Gladstonian party are about to 
adopt in regard to the Irish Land Purchase Bill has become 


On the basis of this consumption, the additional tax of 
6d a gallon would produce, in round numbers, £679,000, to 


which each of the three divisions would contribute as 
follows :— 





i aa al 414,000 pretty clear. ‘They evidently intend to shelter themselves 
taal a stiaeeige ‘ behind the Parnellites, and to declare that whether the 
Ireland Pee eeeeeerecercecececesseeresscenecetetosecccccceces 113,000 Nationalist refusal to accept Mr Balfour’s measure is right 

679.000 or wrong, reasonable or unreasonable, does not matter. All 


that they consider necessary to justify their own oppo- 
sition is the fact that the majority of the Irish Members 
have agreed to withstand the Bill. Their decision is held 
to be final, and to entirely absolve those who have in former 
times spoken and voted in favour of the principle of 
purchase from supporting its application on the present 
occasion. In other words, the representatives of certain 
Irish constituencies are declared to have a veto upon all 
legislation affecting Ireland. If they are opposed to any 
particular scheme, then their English and Scotch friends 


Now let us see how Mr Goschen wishes to dispose of this 
additional taxation. His proposal is, that it should be 
allocated in the same way as the probate duty, 80 per cent. 
going to England, 11 per cent. to Scotland, and 9 per cent. 
to Ireland, and if this proposal were acted upon, the 
amount which each division would receive would compare 
with the amount they each contribute, thus :-— 


Amount Returned 
as Contributed 


Amount Paid _ to Local More or must not use their own judgment, but must blindly follow 

in Duty. Expenditure. _ amen the lead of the Uncrowned nae — his 86 subjects. = 
. £ = oe How necessary it was for the Gladstonian party to dis- 
eee ona ee See: ano oo cover some such excuse for their conduct in attacking Mr 
Ireland ......... 113,000 ...... 61,000 ...... — 52,000 Balfour’s measure will be realised at once ye one who: 
= siamese sehen refers to the Parliamentary record of the last few years, 
679,000 ...... 679,000 ...... ue It is just possible for them to urge that their adyo- 


Mr Goschen’s proposal, then, resolves itself into this: that 
the taxpayers of Scotland should be called upon to pay 
£77,000, and the taxpayers of Ireland £52,000, as a 
gratuity to the English local authorities. The only plea in 
extenuation of this unjust division which Mr Goschen 


cacy of the Land Purchase Bill of 1886 cannot be, 
brought up against them now, That, wer may declare 
with some show of reason, was an entire 1 ee 
measure intended to supplement Home Rule. If 
lative independence is not granted the arguments then 
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adduced in favour of buying out the landlords falls to the 
ground. Unfortunately, however, the contention that they 
only supported land purchase as a measure complementary 
to loos Rule, cannot be used by the Gladstonians. Their 
declarations in favour of expropriation began long before 
they found salvation, and while Ran were as anti-Parnellite 


and anti-Home Rule as any Unionist of to-day. The chiefs 


of the Liberal party were committed to the principle of 


urchase long before they had ever dreamed of a statutory 

arliament or the Union of Hearts. For example, when 
in 1879 Mr Shaw-Lefevre urged the Government of the day 
to give facilities for the conversion of tenants into owners, 
Mr Gladstone declared that the debate which took place 
upon the proposal “ marked the undoubted fact that this is 
not a question with which any considerations of party can 
be possibly mixed,” and added that this was “amoral, social, 
and political claim connected with a purpose that goes 
right to the heart of the Irish Question.” 

“Tf,” he went on, “ the only misgiving upon the mind of 
the Chancellor of the Exchequer be a misgiving lest he 
should find the House indisposed to support him when he 
makes a reasonable demand upon us to increase his control 
over the expenditure for local purposes from the central 
funds of the country, I desire, so far as I am concerned, to 
assure him of my disposition to give him the best support 
in my power, and then I feel myself better entitled to say, 
as I now say very earnestly, that I hope the Government 
will not forget the very elevated rank of this particular 
demand upon the pecuniary assistance of the State, because 
it is a demand which goes far above the region of merely 
economical considerations into the highest interests that 
belong to the State.” 

The subsequent history of the purchase proposals shows 
that this was no mere pious opinion of Mr. Gladstone’s, for 
in 1884 he allowed Sir George Trevelyan to propose that a 
sum of £20,000,000 (only £10,000,000 less than the sum now 
demanded by Mr. Balfour) should be appropriated to land 
purchase operations. Plenty of other instances might be 
quoted to show how deeply committed is the Gladstonian 
party to the principle of purchase. Those we have quoted 
are, however, sufficient to prove how great is their need 
for some excuse to enable them to turn their backs upon 
their former professions. Their present attitude would, 
doubtless, be a less difficult and embarrassing one if the 
Irish Nationalists could show that they, at any rate, had 
always opposed purchase. As it is, they are almost more 
daily committed than their allies. Not only was the 
pee of their holdings by the tenants one of the 

undamental objects of the Land League, but Mr Parnell, 
in speaking in the House of Commons on the Ashbourne 
Act, used expressions favourable to the pledging of the 
credit of the State in order to create a land system based 
upon occupying ownership. ‘I am glad,” he said, “ that 
there has Se no political acrimony excited by the intro- 
duction of this measure. I am also glad to see that the 
Conservative party have been so far educated on the Land 
Question as—TI will not say to settle it on the lines of 
the Land League, because this very small measure of 


1 £5,000,000 cannot be considered in any sense as even an 


attempt to settle the Land Question. I would, however, 
remind the House that the much-abused Land League was 
formed, first, to do away with rack rents, and prevent land- 
lord oppression ; and secondly, to enable every occupying 
tenant to become the owner of his holding on fair 
terms—objects for which no abuse or ridicule was thought 
to be too strong at the time, but which, I am glad to 
say, now appear to be becoming rapidly absorbed into 
creed of the Conservative Party.” 

r. Biggar, Mr. Healy, and Archbishop Walsh adopted 
an even more friendly tone towards the iil onaes Act, and 
the Nationalist party, as a whole has, till within a very 
recent period been in favour of expropriation through the 
action of the State. 

The position of the Gladstonian party is then that of 
men who are attacking a measure to which they have 
previously assented in principle, and whose only excuse is 


that they are shaping their conduct by that of a set of 


persons even more completely pledged to the proposals made 
in the Bill than they are themselves. “ Mr Parnell does 
not want Land Purchase now '’—that isin truth the reason 
they are going to assign for abandoning their old position. 


another to follow blindly their decisions. 
regarded as a Parliamentary principle that after the opinion 
of the Irish representatives has been pronounced in regard 
to legislation dealing with Ireland, there is to be no more 
discussion, the practice cannot be confined to one section 





Had they waited for the Committee, their conduct would 
have been far less vulnerable. There are sound objec. 
tions to some of the details of the Bill, and these might 
have been legitimately urged at the proper stage. To refuse, 
however, even to consider the Bill, simply because it had 
been vetoed beforehand by the Parnellite party, is to establish 


a formof particularist tyranny, which we venture to think will 


not be greatly relished by the electors. It is one thing to pay 
due attention to the opinion of local representatives, 


If it is to be 


of the United Kingdom. If the system is to be fairly 
worked it must be applied to England also, and the Irish, 
Scotch, and Welsh members must leave England in the 
hands of a permanent Conservative majority. 

It is curious to notice that while the Nationalist mem- 
bers are assuring the House of Commons that Ireland 
rejects the Land Purchase Bill, their own constituencies 
are rapidly availing themselves of the Ashbourne Extension 
Act. Before Easter Mr Morley moved for a return, 
showing the number of holdings purchased, and the amount: 
of money advanced during the last fifteen months. Doubt- 
less the late Secretary for Ireland hoped to be able to show 
therefrom that the Act was only working in the non- 
disturbed districts, and that, therefore, its claim to be a 
pacifying agent was illusory. Unfortunately for him, no 
such deduction can be drawn from the figures. From 
January Ist, 1889, to March 31st, 1890, the chief activity 
among purchasers has been in Munster—the stronghold of 
Nationalism—and within that province the counties where 
the operations of the Act have been carried on most largely 
are Cork, Kerry, and 'Tipperary—-the very centres of the 


Parnellite agitation. In spite of the fact that all purchases 


are purely voluntary, and that no patriot need buy unless 
he likes, the peasantry are rapidly making use of the 
opportunities afforded them for becoming occupying 
owners. It is on this fact that the real objections to the 
Bill on the part of the Parnellites are based. Purchase 
and agitation cannot go hand in hand, and if the war with 
England is to be maintained it is essential that no further 
facilities shall be given for turning the tenants into land- 
owners. 





THE DANGER OF TROUBLE IN EAST AFRICA. 


Tne little discussion raised in the House of Commons on 
Monday about the position of the chartered companies in 
Eastern Africa and South Africa, fully confirms our recent 
observations upon the inexpediency of granting sovereign 
powers to those trading corporations. Sir J. Fergusson was 
perhaps baited a little unfairly, the attack coming from all 
sides at once, but it was quite evident that the powers, 
rights, objects, and even boundaries of the companies are 
all of the vaguest character. The Under-Secretary for 
Foreign Affairs was forced to admit that he hardly knew 
What the powers of the companies were, that he was not 
sure in the case of one great company whether it had 
absorbed another company or not, that the frontier of this 
company’s possessions had not been definitely limited, and 
that he trusted to the Government's general right of con- 
trol. He also confessed that the European Governments, 
now acting so vigorously in Africa, had not “ delim 
their spheres of influence,” that a “sphere of influence 
might mean something as against one State, and nething 
as against a second State, and that, in short, “* sphere 
of influence” was not equivalent to sovereignty, oF 
protectorate, or anything else. And, finally, he dec 
that any improvement in this state of affairs must 
take a long time, “delimitation,” which is the 

and most essential condition, being a work of great difficulty 
and delicacy. ‘These replies indicate a condition of things 
even worse than we had imagined, which may at aay 
moment lead to the most serious troubles, it being evi 
that the German expeditions, the English expeditions, 
the Portuguese expeditions may clash with each other wi 


out intending it, and that the companies, in their zeal for } 
territory, may enter territories which are within the “spheres | 


of influence” of foreign Governments, yet for which those 
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Governments are not in strictness responsible. This is 
believed to be actually occurring between the Germans and 
the English as regards Uganda and U nyoro, and might occur 
at any moment between the English and the Portuguese, 
the only guarantee against it being the friendliness of the 
Governments, which might give way suddenly toa popular 
emotion, caused by some half-accidental collision, or some 
pretension put forward by companies already so excited, 
that the German, the English, and the Portuguese tele- 
grams are now nothing but embittered accounts of inter- 
national grievances and suspicions, leading sometimes to 
the most unfriendly action. Everybody is most friendly, 
according to the Foreign Ofhice; but the Portuguese are 
sending an expedition into the Shiré country, supposed to 
be ours, and boycotting British men-of-war, and the 
Germans are shutting out our trade from the ‘ back 
country,” claimed by the British East African Company, 
while we ourselves are trying to be first in opening a route 
which German explorers are striving to reach in time to 
assert that it is theirs. ‘The German Emperor, “ unsolicited,” 
affirms that he will not interfere with us, while we certainly 
shall not voluntarily interfere with him ; but, nevertheless, 
Germans and Englishmen are as much opposed as ever 
were the English and French in India, their opposition 
being both intensified and extended by the fact that each 
Power has a number of native allies and of tribes under its 
influence which must be, and are, more or less “ pro- 
tected.” 

We have not the slightest desire to embarrass the 
Government, but it is certain that this extraordinary con- 
fusion, which has nearly produced one war already, cannot 
be allowed to continue, and we trust that further attention 
will be called to it in the House of Commons. British 
subjects and German subjects may be in full collision 
almost without intending it, and the nations behind them, 
with all the wish in the world to keep the peace, may at 
any moment catch fire, and insist upon withdrawals to 
which neither of them can consent with any semblance of 
dignity. It is most imprudent, to begin with, not to 
“delimit ” national ‘‘ spheres of influence,” and to make 
them as perfect for international purposes as if they were 
sovereignties, which, in fact, for international purposes 
they are. Nothing can involve a risk of collision so com- 
pletely as an ill-defined boundary, and the excuse that to 
define one is a work of time is altogether inadequate. No- 
body desires or can arrange a boundary like that between 
Germany and Russia, for the country is often unex- 
plored, but a provisional boundary can be agreed on readily 
enough, to be defined in all cases not by the names or 
limits of native States which are hopelessly unsettled, and 
vary with every battle, but by lines of latitude and longi- 


tude on a map, which can be ascertained in East Africa 
just as readily as at sea. This done, some arrangement 


ought to be made as to the relation of the two Governments 


to the Sultan of Zanzibar, an unlucky potentate, who just 


now is himself in the position of an indefinite boundary 
line. He has all manner of nominal rights, which no one 
can exactly ascertain, and which he hardly understands 
himself, and each Power presses him in turn for “ conces- 
sions,” which when he te granted are declared to be 
either partially or wholly wtra vires. A clear understand- 
Ing must be arrived at as to his powers both over territory 
and taxation, or some fine morning we shall find English 
and German ships shelling his palace and capital, not 
in agreement, but in rivalry, in order to coerce him 
into’ contradictory concessions. And lastly, imme- 
diate arrangements should be made to convert the 
vague control of the Foreign Office over the British 
companies, whether chartered or not, into an_intel- 
ligible and actual power of preventing or ordering their 
poe action. At present they are only held in check 
y the power of taking away or refusing their charters, and 
that power cannot be rapidly exerted. It involves the con- 

tion of great properties, and as a British Government 
cannot confiscate without inquiry and good reasons to pro- 
duce in Parliament, some quicker method of exercising 
authority ought to be devised. The Foreign Office can, 
we do not doubt, devise one, but perhaps we may be allowed 


to suggest that no compan Id be 
y not chartered shou 
regarded as anything but a trading firm, that every 


company should be placed for the present under 





the Foreign Office, and that the local head of every 
company should be selected directly by the State, and 
made responsible to it for the exercise of all political 
powers. That was the old Indian way, and, cumbrous 
as it looks, it worked sufficiently well, the ‘“ Com- 
pany” consulting the “ Board of Control” whenever it 
desired to take, or was compelled by local events, to sanc- 
tion, any step of importance. It would be much easier and 
more sensible to convert all Africanterritories which we really 
intend to keep into Crown colonies, and make small assign- 
ments for their provisional maintenance, but the other 
method will do for the moment, and involve perhaps less 
frequent Parliamentary debate. More control is, however, 
indispensable, or we shall find these companies acting asifthey 
were States, and, indeed, annexing new territories, while the 
general Governmentis all the time completely responsible for 
their action, though it does not know, and admits that it 
does not know, even their territorial limits, and cannot 
answer such a simple question as the one put on Monday, 
whether a grant of a coast line did or did not include any 
rights to the territory behind it. 

We would anxiously press upon the Foreign Office the 
imperative necessity for a definite, intelligible, and for the 
time final arrangement with the German Emperor upon the 
subject of African territory. He is obviously well disposed, 
and takes an intelligent interest in the subject, and he 
should be approached at once. If he wants, which we 
doubt, to establish himself in the Equatorial Province, let 
him do it, and may Providence be with him, for man will 
not help him much. But let him tell us clearly what he 
does want, and what he recognises to be British rights of 
sovereignty, exploration, and settlement. This is not a 
question which will wait, as officials appear to believe, or 
which can be overlooked until some great crisis compels 
attention. The first sign of the crisis may be a skirmish 
between Englishand German forces, with accusations on both 
sides of treachery or oppression. The local men have all 
actual power in their hands, and the temper of the local 
men is continually rising, just as it used a century ago to 
rise in India. Some day some German or some English- 
man will give an imprudent order, and two nations, whose 
strongest interest it is to be allied, will find themselves at 
daggers drawn over a quarrel of tenth-rate magnitude, 
created by tenth-rate men, on behalf of interests of scarcely 
any national importance. The way to prevent that, and 
the only way, is to delimit clearly on a map the territories 
considered by each Power as within its own “ sphere of 
influence,” and to agree that “a sphere of influence” means 
for international purposes a sovereignty. ‘The sovereignty 
may internally be entrusted to native chiefs, oreven left unde- 
fined until a convenient time, but externally it must be com- 
plete, and involve a right to make all commercial regulations 
and agreements. ‘Then there may be peace, becanse there 
will be recognised division, but under the present system 
there is every chance of a collision, for which no one will be 
ultimately responsible. Suppose, for instance, it is true, as 
it may be, though we do not believe it, that Dr Peters is 
not dead, but is with a native force carving out a German 
dominion on territory clearly within the sphere of British 
influence. And suppose some British explorer or trader, 
exasperated by his proceedings, violently resists them. ‘The 
supposition may be true at any moment, in any one of a 
dozen places, and to leave such a possibility open is to 
make of governing a game of blind man’s buff. The 
situation brings no advantage with it of any sort, it is full 
of danger, and it ought not to continue. 





ARGENTINE CREDIT AND THE MONETARY CRISIS. 
Tuts has been an exciting week for the holders of Argen- 
tine securities. We were at one time told that upon the 
resignation of the Ministry the premium on gold at 
Buenos Ayres had risen to 211, which meant that it took 
more than three paper dollars to make up the equivalent 
of one gold dollar. Then came the report that the Pro- 
vincial Government of Buenos Ayres had sold the Western 
Railway to a syndicate in this country, and £7,000,000 
sterling was represented as the price to be paid for the 
line. Any such windfall into the exchequer of the Provin- 
cial Government at this time would, indeed, be of the 
greatest service, the only question being whether the ling 
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is worth such a figure, and whether the existing bor- 
rowings of the Buenos Ayres Government, which are 
based upon the mortgage of the railway in question, 
do not stand in the way of securing that most 
acceptable amount. At the present time, three loans 
have been obtained by the Provincial Government 
upon the mortgage of this railway. The first, issued in 
1882, representing 6 per cent. for £2,049,000, the second 
in 1885-6, representing £1,798,000 at 5 per cent., while 
a further issue of smaller amount was effected in 1888. 
These three loans require for their service altogether the 
sum of £300,000 per annum, and the net earnings of the 
line in the second half of last year were returned at 
$1,556,725, or, say, $3,100,000 for the year. If these were 
gold dollars, it is evident that this would represent about 
£625,000, or more than double which is required for the 
service of the loans referred to. But these earnings are 
not gold, but paper, and if we divide £625,000 by three, 
we get a sum which is insufhcient to pay the interest on 
the Buenos Ayres external loans for which the 
line is mortgaged. How the London syndicate can afford 
to pay anything like the price named it is hard to see, 
unless, indeed, it should include the repayment of the 
loans in question, or include the provision for their service. 
It may be that the sale would place the Buenos Ayres 
Government in possession of an amount in cash represent- 
ing from 2 to 3 millions net, and that the London syndi- 
cate desire to retain this sum in this country to secure 
coupons and payments by the Buenos Ayres Government 
which are falling due from time totime. However, all that 
is known for certain at the present time is, that an offer 
has been made for the railway, and it yet remains for the 
transaction to be carried into effect. The result of the 
announcement has hada distinctly beneficial effect upon 
all Argentine securities, and the premium on gold has, 
according to the latest advices, dropped to 165 per cent. 
Hence the sharp bound which has now taken place in the 
Cedulas, Argentine railways, and other securities which 
have to depend upon the exchangable value of current 
money for their profits and dividends. 

The whole question of Argentine finance is very in- 
volved. ‘There is the National Republican Govern- 
ment and all the Provincial Governments, to the number 
of 14, practically the whole of them having issued 
their promises to pay in the shapes of external loans, 
internal loans, paper money, or otherwise. ‘The national 
external debt has, it should be remarked, not grown 
materially of late years, and is still about £22,000,000, 
while recent conversions have had the effect of somewhat 
reducing the annual charge. It is not the commitments 
of Argentine Government, but the various Provincial com- 
mitments, and the wild speculation in land by the - entire 
community, which is the cause of the crisis at the present 
‘time. ‘The external debts of the provinces of the Con- 
federation are now £30,000,000, in addition to the paper 
money and Cedulas, in respect to which it is not easy to 
state the extent of the various Government commit- 
ments. It appears that the Argentine National Govern- 
ment guarantee interest upon $94,740,000 of these 
Cedulas, but only a small part thereof is guaranteed in 
gold. Beyond this, there are Cedulas to the extent of 
$230,000,000 issued by the Banco Hipotecario, which the 
Proyincial Government of Buenos Ayres assert are not 
guaranteed by the province, though they are undoubtedly 
guaranteed by a bank which is a Government institution. 
Large amounts of these bonds are held here, and they have 
fluctuated in price very much more severelythan the national 
external debt has fluctuated. We think that this distine- 
tion is rightly drawn, and that a line should be drawn at 
present between the direct Government commitments and 
guarantees of the provinces, and of those institutions which 
may or may not be sustained or guaranteed by these Pro- 
-vincial Governments. That arrangements will have to be 
‘made between the holders of these Cedulas and Provincial 
‘bondholders and their respective guarantors is quite 
possible, and that heavy losses will . the result of the 
recent enormous speculation in land cannot be doubted. In 
many cases, the past 12months have witnessed a fall exceed- 
ing 50 per cent. in land in the Republic ; in fact, at the 
preseut time large tracts are offered daily, and cannot find 
purchasers on any possible terms. But this need not 





jeopardise materially the national credit—that is, the 
market value of the external debt of the Argentine Con- 
federation. Of course, the revenue of the Republic for the 
time being will feel the effect of the general collapse, and 
the troubles in which the Provinces may be involved, but 
it is known that there is a large sum in hand in this 
country, sufficient, indeed, to provide for the service of the 
external debt during the current year, and this should give 
the National Government ample time to mature arrange- 
ments, backed up, as it doubtless ought to be, by the 
important firms which have so inconsiderately of recent 
years stimulated the absorption of Argentine securities. 

It is said that the new Finance Minister is a capable 
man, and that his arrangements in the present crisis are 
likely to work with beneficial effect. Undoubtedly one of 
his greatest tasks is to restore the value of the paper 
currency. No more suicidal measure was ever passed by a 
civilised country than the so-called “ Free Banking Law” 
of 1888. It is stated that Senor Uribura has stopped all 
further issues of paper money, but the difficulty will be to 
contract the amount already in circulation, respecting the 
volume of which we have no recent statistics. It may be 
said that that this paper money is not a direct debt of the 
Government, though it has been issued by banking insti- 
tutions, from the Provincial Bank of Buenos Ayres down- 
wards, and primarily represents the promises to pay of those 
institutions. This is all very well, but the paper in ques- 
tion has become the currency of the country, and payments 
are effected therein both to the Treasury and in ordinary 
business transactions. It therefore becomes a question of 
the greatest moment to the Finance Minister to sustain 
the value of this paper money, and we regard it as a far 
more serious matter for him than that of providing the 
interest on the national debt, which, indeed, would be 
greatly simplified by raising the exchangeable value of the 
currency. As we have said, we do not fear that the 
interest payments to the national creditor will be affected. 
This crisis is monetary and mercantile rather than national . 
although it has been fostered by reckless legislation, and the 
sanctioning of equally reckless railway and other guarantees. 
These guarant2es are only in part national—that portion 
guaranteed by the State Se sesh about £1,300,000 per 
annum gross for various periods, but a net sum much 
below that figure. The major portion of them are 
Provincial, and they constitute a heavy burden upon the 
people. In one year the Argentine Congress sanctioned 
railway issues toan amount exceeding £50,000,000 andstimu- 
lated the internal speculation in land, of which the Cedulas 
are an evidence, to a degree which was well nigh criminal. 
The consequent depreciation is already very serious, and 
there can be no doubt that there is a heavy reckoning in 
store. Still, the Argentine Confederation is naturally rich, 
its soil is prolific and well-watered, and the population has 
increased marvellously of late. The community have 4 
good deal to show for their money, and if in the case of the 
Provincial Governments, or in regard to the Cedulas, which 
are not guaranteed by the State, a composition of some 
kind should become necessary, still the present heavy 
depreciation has gone a great way towards enabling the 
public to gauge the extent of the sacrifices required ; an 
if Setior Uribura justifies the favourable comments which 
have so far been made in respect to his financial regula- 
tions, we do not anticipate having to class the National 
Government amongst the list of defaulting States. 

























































THE CHANGED CONDITIONS OF SPECULATION 
ON THE STOCK EXCHANGE. 


Te account for the rise, which speculators on the Stock 
Exchange continued to pile up until the close of 1889, 
when it reached almost gigantic proportions, has been m 
process of liquidation during the whole of the current year, 
and as a result prices have in many instances fallen very 
heavily. ‘This change from the buoyancy which charac- 
terised securities throughout last year has been mainly 
attributable to the stringency of the money market. It 
is true, money commanded high rates in the last quarter 
of 1889, the Bank rate having been raised to5 percent-at the 
beginning of October, but speculators continually bu 

themselves up with the hope thatearly in 1890a periodof ess¢ 
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appointed, for the new year began with an advance in the 
Bank rate to 6 per cent., and money remained decidedly 
dear for between two and three months. This condition of 
affairs soon led to the exhaustion of the weaker speculators, 
who had been hanging on to their holdings with con- 
siderable difficulty, and the forced sales which resulted had 
a distinct effect upon prices. As time went on without any 
decided change, the front of the “bulls ” began to be broken 
in more seriously, for the tightness of money brought about 
a collapse in the iron market, and this was regarded, rather 
ie as a sign of retrogression in trade. At the same 
time, trade did undoubtedly show rather less elasticity, 
and there was a tendency in several directions to 
slow down for a time at least. On the top of this 
came the labour difficulties in the coal trade, Xc., 
which exercised an especially marked effect upon the nerves 
of those speculators for the rise who had previously been the 
most sanguine. All the time, too, the public persistently 
held aloof from the Stock Exchange. They were, in fact, 
sufficiently loaded up with the new securities—many of a 
very doubtful character—which had been issued, and the 
old issues which had been bought during the previous year ; 
while, in addition, their confidence had been rather shaken, 
and their resources to some extent impaired, by the immense 
shrinkage in such issues as “‘ Kaffir”,and Nitrate shares, in 
which they had been induced to invest not wisely, but too 
well. Hence prices have gone on steadily declining, every 
slight rally being at once swamped by sales to close by 
speculators who had been waiting for a favourable time to 
get rid of their commitments. 

At the settlement this week, however, the great change 
which has taken place was clearly reflected in the ‘ con- 
tango” rates. In normal circumstances, that is when 
there is a moderate amount of speculation open for the rise, 
the rates paid for the continuation of transactions from one 
account to another usually exceed to a slight extent those 
which are charged by the banks for Stock Exchange 
advances. If, therefore, money is dear rates will be corre- 
spondingly high, even if the “bull” account is small, but 
should that amount be upon a really large scale, then they 
will inevitably rise to a high level. As a consequence, we find 
that until the past month or so rates ruled high, but that 
recently a remarkable decline has taken place. This week, 
indeed, the “ contangos” were in all case extremely low, 
and in some instances they disappeared altogether, their 
place being taken by “ backs,” which, we need scarcely say, 
are the rates paid by “ bears ” in order to defer the delivery 
of the stock they have sold. For instance, on Home 
railway stocks the “ contangos ” were usually only from 3 
to 4 per cent., while there were “ backs ” on Brighton “ A” 
and Great Eastern. In the American department the 

eneral rate was only from 3 to 34 per cent., while in the 
‘oreign market rates were still lower, and in some cases the 
“bears” were fined for non-delivery. It appeared, in fact, 
as if the supply of floating stock had been almost entirely 
absorbed, and that there was an actual scarcity of many 
securities ; for it is obvious that it cannot pay to lend 
money unsecured on “contango ” at 3 percent. or so when, 
in addition to the bank, the jobber and the money-lending 
broker have to obtain some profit on the transaction. In 
order, however, to avoid further more or less technical 
explanation of the difference between the present conditions 
and those which existed four or five months ago, we subjoin 
two statements, in which the question is, as it were, illus- 
trated graphically :— 


INFLATED “ BULL” ACCOUNTS. 














by « a PURCHASES, £ SAugs. £ 
B. bull” speculators......... 4,500,000 | By ‘‘ bear” speculators ...... 2,500,000 
Y MVERtORS.... se cseseeseeese 900,000 | By investors.........cceecee- 500,000 
Stock carried on “‘ contango”’ 
by banks, &C.......s:000¢.s0+s08 2,000,000 
5,000,000 5,000,009 
SMALL “ Bear” Accounts, 
By « » _ PURCHASES, £ Sa.rs. £ 
Bi bull” speculators......... 4,000,000 | By ‘‘ bear” speculators ...... 4,500,000 
F IBVEBLOES « norecesscce cvses-s» 900,000 | By INVeStOre...cceseeceecerscererees 500, 
aba S Stock upon which Stock carried on ** contango”’ 
“ bears” 18 payable by the by bankers, &0.. ...cccecccee all 
5,000,000 6,000,000 





| Prom the above hypothetical statement it will be seen 
hat the terms “bull” or “bear” account depend upon 
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would supervene. In this, however, they were greatly dis- | and upon the extent to which an ec 


juilibrium is effected by 
the supply of floating stock. as 
The inflated bu." account of a few months ago has now, 
as it is termed,t me nearly “even,” that is, the small 
account for the rise .. some quarters is more or less offset 
by the preponderance of the “bear” aceount in other 
directions. The speculative position is, therefore, unques- 
tionably sound, and the question is how far this is likely 
to affect pene It has ave had some effect, for in the 
past few days quotations generally have improved. But a 
change in the more speculative position alone is not sufli- 
cient to cause an advance, although it is a powerful co- 
efficient, with a comparatively slight increase in the volume 
of business. All, therefore, depends upon the latter, or, in 
other words, the action of the public, for if they still eon- 
tinue to hold aloof, the recent rally will prove a mere flash in 
the pan, whereas if they commence buying prices may again 
“boom.” In our opinion, it is extremely doubtful if the 
public are at all disposed to materially extend their opera- 
tions, despite the fact that in some respects the conditions 
are favourable. ‘The cheapness of money is no doubt 
calculated to stimulate activity, and the political outlook 
is fairly clear; but, on the other hand, trade prospects, 
although not unfavourable, can scarcely be regarded as 
brilliant, and the prices of securities generally are still 
high, although less inflated than they were. It is, in facet, 
ditficult to see why the public should now rush in to buy 
securities en bloc, but if they do not, prices are not likely to 
rise materially. So far as we can see, the decline in prices 
has been brought to anend, and much steadier prices may 
now be expected, but any advance is likely to be of a 
gradual and moderate character. 





THE TURKISH DEBT CONVERSION SCHEME. 


Tnx scheme for the conversion—or perhaps it would be 
more proper to say for the re-arrangement—of the Turkish 
debt, which has now assumed definite shape is ingenious, and 
has the further merit, which several recent foreign debt 
conversions have lacked, of being equitable. The total 
amount of the debt with which it is proposed to deal is 
about £94,200,000, made up thus :— 


£ 
5 per Cent. Priority Bonds...........-....c0008 5,841,000 
“Series” Bonds, Group I.............000c000s 4,135,000 
Do do GR eo orvigtres seeps 10,035,000 
Do do 6 TE. ches . 30,549,000 
Do do Bae FU) ch isbisad cise 43,052,000 
94,212,000 


For the service of this debt certain revenues have been 
assigned to the bondholders, and these are managed by 
the Council of Administration. On these revenues the first 
charge is an annuity of £536,000, for the payment of 
interest and sinking fund on the Priority bonds, and the 
object of the re-arrangement is to set free a portion of this 
annuity, and make it available for the redemption of the 
Series bonds. The proposal is to raise a new 4 per cent. 
loan, with a sinking fund of 1 per cent., into which the 
Priority bonds may be converted, and this new loan a 
syndicate has taken firm at 75 per cent. The £5,841,000 
of outstanding Priority bonds will thus be converted into 
a new debt of £7,788,000, bearing interest at 4 per cent., 
and the total annual charge will be reduced from £536,000 
to £389,000, the detailed figures being :— 





£7,788,000 4 ¥ 
Bonds, with 
£5,841,000 5 % i % Sinking 
Priority Bonds. Fund. 
£ > 
Interest .........s-ceeeeeeee 292,000 ..... ... 311,500 
Sinking fund ............ QUE Soot wreseccdene ,900 
GEGjOOD  vchiavnsiviets- one 589,400 


The conversion, it will be observed, adds to rather than 
reduces the interest charge, and the saving is affected 
wholly by diminishing the sinking fandl. 
reason itis not likely to be objected to by the holders of 
the Priority bonds. They, on the contrary, will probably be 
only too glad to close with the offer made to them, because 


while their annual income will not be reduced, the date. of 
whether the speculative sales or purchases are the greatest, ! redemption will be postponed, and .they.'with thas be deft 


For this 4} 


oom 


ei 

oat wi 
an 
$: ‘ 
‘am 
a - 
ae 
ae 
ae 
4 

b 7 

+0 


i 





soy Said SOLAN 


Tada i A i ea eat RO BE BPI ae Peer Ts 


~ ccnipentaapipinitanast saitwitsi ditties tassios won Bene 





ae — ee 


ce ie enon tnd A Pee RE 


es 


ity Ah 


t 


BELLE DID He TS ON 


7 Bhd 


= 9 ls Dd 7 ny A! AMORA RES 0 


5D pacenleitllltae tae wLpailladinasieeaatigh as jeden 3 






staal a lt 0 nal ilar 


: 
nh tins cathe ee tte tm te er A 8 A ON 
iat ~ . 


ale en 


aacentnacetniiron we! 
SS nee 


Pe ee 
an, Bed OD 


a naan 
a bs 3 


Pl eet feet nk cen ot 
MN s : + 


- I > i “ ~ wt ; - 
i oA eat reticent Cometh At Bm, GONE Sey 5 


- ; ee oe gece ne Wack 1 
7 Se 5 Ps 4 
: & nile aduibn a wart 
preniditbntantesieesnicsitll Spt it Mc Sle i atalino TS 

k 
bs a 
o> 

mi 


. . bes eee ener 
ela tam tihng a scan Ral PEO. een ther el atat Da tale t aan Niltals a e eA ne 


mA 


, w 
a 


RP le 
myher: 


bes 


pike IL Ae eal. silt 

































































for aconsiderably longer time in the enjoyment of a high 
rate of interest. 

There remains the question as to how the holders of the 
“ Series” bonds will be affected, and in order to answer that, 
it is necessary to show the position in which they stand at 
present. The balance of revenue remaining after the 
annuity of the Priority bonds has been provided is applied 
first of all to the payment of interest at the rate of 1 per 
cent. on the “Series” bonds and Railway Lottery bonds 
amounting to about £14,250,000. Any surplus that is then 
left, if it does not exceed one-fifth of the total revenue, is 
applied to the redemption of bonds, and if it should exceed 
one-fifth of the revenue, then that excess is to be applied 
to increasing the rate of interest payable on the bonds. 
The surplus available as a sinking fund is to be applied 
exclusively to the redemption of the bonds of Group I., so 
long as it does not exceed } per cent. of the nominal 
amount of the debt, or £264,000 ; anything in excess of 
that goes to Group II., and so on, the different groups rank- 
ing in their claim upon the sinking fund in their numerical 
order. As a matter of fact, however, the assigned revenues 
have never yet been sufficient to furnish the full sinking 
fund for Group I., and consequently none of the others 
have been affected by it at all. 

Clearly, then, to any addition that may be made to this 
free surplus Group I. has the first claim. It is now proposed, 
however, to set that claim aside, and to apply the bulk of the 
saving of £147,000 in the annuity charge which the con- 
version will effect to the redemption of bonds of Groups 
II, I1., and IV. This is an apparent injury to the 
holders of Group I. bonds,but in reality is no disadvantage, 
for they have more to gain by deferred than by immediate 
redemption. The time seems now to be near when there 
will be a balance available for increasing the rate of interest 
on the bonds. ‘he amount required at present to pay the 
annuity of the present bonds and interest at 1 per cent. on 
the “Series” and Railway Lottery bonds is £1,568,000, and 
by the conversion the annual fixed charge will be reduced 
to £1,421,000. Now, last year the yield of the assigned 
revenues was, in round numbers, £1,782,000. Deduct a 
fifth of this for sinking fund, and the amount left for pay- 
ment of interest is £1,426,000. Consequently, a revenue 
equal to that of last year would more than suffice to pay 
the full interest and sinking fund, and as the revenue 
has been developing, the time seems to be close at hand 
when it will be possible to make some slight increase in the 
rate of interest on the debt. And such an increase would 
send up the price of Group I. bonds, not only because 
it would increase their yield, but also because it 
would raise the ultimate redemption price. So long as the 
rate of interest remains at 1 per cent., the bonds are 
redeemable by drawings at 66% per cent. of their nominal 
value, if they cannot be bought on the market below that 
price ; whilst if the rate of interest is over 1 per cent., they 
are not redeemable under 75 per cent. of their face value. 
Thus the residue of holders of Group I. bonds have a good 
deal to gain by the postponement of redemption, and we 
do not see, therefore, that they need grudge the diversion of 
the bulk of the sinking fund, £147,000, set free by the 
conversion to the other groups. On the whole, therefore, 
the scheme, so far as it is possible to judge of it from the 
imperfect data as yet made public, is equitable and 
advantageous, and Agop Pasha, the Turkish Finance 
Minister, and M. Vincent Caillard, the able President of the 
Council of Administration, to whose joint efforts the 
| elaboration and carrying out of the project are mainly due, 


deserve credit for having done a piece of work and done it 
well. 


BUSINESS NOTES. 


Mr Goschen's Projects of Currency Reform.—It is not 
easy to make’ out from Mr Goschen’s Budget statement 
exactly what he purposes doing in regard to his promised 
measures of currency reform. In his Budget speech he 
stated that it was oh intention to establish a coinage 
fund and credit it with the £600,000 of profit that had 
been realised on last year’s silver coinage, “nothing,” in 
his opinion, being “ more proper than to allow the silver 
to pay for the gold.”” Later on, however, when replying to 
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some points raised in the discussion, he mentioned that 
‘he had omitted to say earlier in the evening that the 
cost of restoring the light gold coinage should be put not 
on the taxpayer at large, but that the remedy should be 
looked for in banking directions.” These two statements 
cannot well be reconciled, for it is obvious that 
if the profit from the silver coinage be set aside as 
a coinage fund, then, owing to the gap that will 
make in the revenue, the cost of rehabilitating the 
gold coinage will be put not upon bankers specially, 
but upon the taxpayers asa body. We must wait, there- 
fore, for the Bill which Mr Goschen is to introduce 
immediately, to ascertain what his real intentions are, 
Meanwhile, however, pretty general regret will be felt at 
his announcement that he does not intend to bring forward 
this Session a scheme for the reform of our paper currency, 
It is true the Government have their hands pretty full 
already, and the possibility of carrying through another 
contentious measure is not great. Still, the attempt might 
have been made. 





Canadian Finance.—So far as the balance of the accounts 
goes, the Budget statement of the Canadian Minister of 
Finance is satisfactory enough. The revenue of the year 
ending June 30th, 1889, which was estimated at £7,720,000, 
actually amounted to £7,757,000, while the expenditure, 
which had been estimated at £7,330,000, amounted to 
£7,384,000, the result being that, instead of the estimated 
surplus of £390,000, there was realised a surplus of 
£373,000. For the current year ending the 30th June 
next, the revised estimates place the revenue at £7,840,000, 
and the expenditure at £7,300,000, thus showing an esti- 
mated surplus of £540,000; and, looking still further 
ahead, a surplus of £500,000 is estimated for in the fiscal 
year ending June 30th, 1891. These figures, it should 
be noted, are exclusive of capital expenditure on railways 
and public works, which in each of the three years under 
notice may be set down at about £1,000,000. With a 
surplus at his disposal, it might have been thought that the 
Finance Minister would have afforded some relief to the 
taxpayers. Instead of that, however, he proposes only a 
number of tariff changes, tending still further in the diree- 


tion of protection, and the result of which must be still 


further to enhance the cost of living. Amongst the most 
important of these, so far as this country is concerned, is 
an increase in the duty on woollen goods from 7$ cents per 
lb. and 20 per cent. ad volorem to 10 cents per lb and 20 
There are also increased duties on 
hats, glass, paints, and some descriptions of iron, but, on 
the other hand, mining machinery of a class not mana- 


factured in Canada is to be admitted free, and the duty is 


also abolished on manufactured articles of iron and steel 
which at the time of their importation are of a class or 
kind not manufactured in Canada, when they are imported 
for use in the construction of iron or steel ships or vessels. 
Sops are given to the farmers in the shape of increased 
duties on flour and meat, and the remission of the duty on 
seed corn of the quality used for ensilage purposes. But the 
general tendency of the changes is, as we have already 
said, to increase the cost of living, and it is certainly much 
to be regretted that the more prosperous condition of the 
finances of Canada has been thus turned to the disad- 


vantage of consumers, instead of being made use of to 
lighten their burdens. 





The Condition of Agriculture in Canada.—In the course 
of the Budget debate, Sir Richard Cartwright drew a very 
sombre picture of the condition of the agricultural com- 
munity. He had, he said, instituted inquiries into the 
amount of the mortgages on farms in Ontario, and these 
had led him to the conclusion that the total mortgage 
indebtedness of the eo was well over $200,000,000, and 
might possibly reach $300,000,000. As the total rateable 
value of the province is at present $429,000,000, “this 
means,” he went on to say, “that a very large proportion 
of the farmers of Ontario have sunk below the level of 
tenants-at-will; that they are in a worse position to-day 12 
Canada than if they had held their property at a landlord’s 
caprice, because I hold that the man ts has a mo 

to such an extent is in a more helpless position, less 


ee 


EEE 





——————— eee. 































































Be aie 


a 
te 








ie 
os 
A 











April 19, 1890.] 


If hon. gentlemen opposite dispute my facts or 
figures, obtained with reasonable precautions, it is 
for the Government, by devoting a few thousands to 
the task, to obtain information from the Registrars of 
Ontario to learn the confirmation or refutation of my state- 
ments. There is also no one fact more patent or more 

inful than that the mortgages have recently increased 
Poth in number and amount. I am convinced that there 
is an enormous depreciation in the value of farm land. I 
have personally made inquiry in nearly every county in 
Ontario as to the extent of this depreciation, and took the 
precaution to obtain records of actual sales made. The 
estimates furnished to Mr Blue, of Ontario, coming from 
owners of the land, were naturally magnified.” Sir Richard 
here read a letter from an authority stating that land which 
five years ago sold for from $60 to $80 an acre was now 
bought for from $40 to $50, and declaring that the con- 
dition of the farmers made some change imperative. ‘“ One 
thing is certain,” continued Sir Richard, “that were a con- 
siderable number of farms to be placed on the market to- 
day it would be impossible tofind purchasers at any price. I 
think it will be found that 1 am within the mark in saying 
that in the last nine or ten years there has been a deprecia- 
tion of not less than $10 an acre, and if you choose to 
multiply the extent of farm land in Ontario by $10, you will 
get an estimate of the total depreciation of farm property 
that has taken place.” Sir Richard Cartwright’s estimate 
of the amount of mortgage indebtedness may be over 
the mark, but if the state of things is anything like 
what he represents it to be, the position of Canadian 
farmers must be far from satisfactory. 


The Scotch Iron and Steel Trades—Shipbuilding.— We 
are now into the second half of April, and no evidence of 
improvement can yet be discerned in the shipbuilding, or 
in the iron and steel industries of the West of Scotland. 
Shipbuilders especially are taking a very gloomy estimate 
of the prospect; there are no inquiries in the market, at 
least merchants are holding such back if there are, and 
contracts in hand are getting steadily worked off, the men 
giving closer attention to business than they did when 
orders were more pressing. If no new work is speedily 
forthcoming there will soon, therefore, be some empty 
berths in the yards. An unfavourable feature in this connec- 
tion that is now manifesting itself is the fact that some of 
those builders who reported well-filled order books at the 
close of last year, included a number of boats that were pro- 
jected on speculation, and some of these have been offered 
this week for private sale at a decline on the January prices 
of 25 per cent. But there are no buyers, the state of the 
freight market being such as tu induce caution on the part of 
owners. Rumour has it that a leading company is ready to 
place four large mail steamers whenever prices of material 
touch what isregardedasamoderatelevel. Already steel ship 
plates have fallen below £8 a ton, a drop of over 403 from 
the highest points ; boiler plates are back this week to £9, 
ess 5 per cent., a decline of 45s; and malleable bars 
(common) are down as low as £6. Lower prices are con- 
fidently looked for by merchants, and no doubt a little 
further easing down will lead to some steamers being placed. 
A great deal, however, depends on the course of the pig- 
iron Warrant market. While it has been steadier this week, 
no great vitality is shown. Speculatively, strength is derived 
from the fact that a very heavy “ bear ” account now exists, 
and as the general public are largely committed to the 
oversold side, any sustained rally would no doubt lead to 
free covering, and possibly give values a decided fillip. In 
that event any new work that may have been kept back 
would possibly be at once placed, and the general tone of 
things thereby vivified. 'Those competent to form an opinion 

that any further fall in warrants will inevitably 

lead to an extensive reduction of production. At current 
market prices makers, it is said, cannot make ends meet. 
In Cleveland and West Cumberland particularly the position 
1s regarded as very serious. According to reliable calcu- 
tions, Cleveland iron cannot be made and sold, unless at 
a loss, under 52s 6d a ton. In Scotland the costs have 
gone up since this time last year by from 15s to 20s a ton 
—8s for coal, 1s for lime, 63 for wages—and yet warrants 
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to extricate himself and do well than even a tenant-at-will. | are this week only sone 2s higher than they were a year 

ago. In these circumstances, it is felt that, if not otherwise, 
matters will adjust themselves by the somewhat severe 
pena of forced blowing out of furnaces. ‘The demand 





or Scotch iron continues on a large scale. Connal’s store- 


iron is now the cheapest in the world, and it is, therefore, 
not a matter for surprise that during the last few days several 


respectable quantities have been bought on continental 
account for shipment. 


The Australian and London Wool Markets.—-In their 


annual review of the Australian wool trade for the season 


1889-90, Messrs Goldsbrough, Mort, and Co. dwell specially 


upon the subject of local markets versus London for the sale 


of Australian wool. As showing the rapid growth in 


transactions at these local markets, they give the following 


figures :— 
QUANTITIES SoLD in CoLoNIEs. 
1889-90. 1888-9. 1887-8. 1880-1. 
Bales. Bales. Bales. Bales. 
568,170 ...... 456,961 ...... 572,948 ...... 197,000 


Thus, during the past season nearly three times as much 
wool was sold through local hands as at the beginning of 
the decade, and whilst the sales of 1888-9 showed an 
increase of 22 per cent. on those of 1887-8, this increase has 
been fully maintained during the season which is now over. 
Messrs Goldsbrough, Mort, and Co. also point out that 
whereas in 1889 colonial purchases on continental account 
were in excess of those for 1888 by 71,000 bales, purchases 
in London showed a decrease of 33,000 bales, which seems 
to indicate that continental purchasers are realising the 
saving which can be effected by direct transit. In the 
1888-9 season nearly one-half of the total wool production 
of the colonies passed through the local markets, and in the 
past season that proportion has been exceeded. Of the 
568,000 bales sold, it is estimated that about 220,000 bales 
were for Great Britain, 290,000 for the Continent, 13,000 
for America, 2,000 for Japan, and the remainder—about 
43,600 bales—were taken by local manufacturers, scourers, 
and speculators. 


Shipbuilding in the First Quarter of 1890. ‘The number 
of vessels in course of construction on the 31st March 
last was, according to Lloyd’s Register Shipbuilding 
Returns, 543, with a gross tonnage of 863,678, which com- 
pares with 528 vessels of 920,989 gross tonnage at the 
corresponding time last year. In these figures —— are 
not included. ‘The following table classifies the vessels :-— 





Description. 31st March, 1890. 31st Mareh, 1889. 
STEAM. No. Gross Tonnage. No. Gross Tonnage. 
Gees iincadadosss BBR -xccate C44 GEE | ise xs De i cisca 790,509 
Red auc WE sees SER Lhkccs: ,, GBracaee. 35,018 
Wood and com- 
posite es canta rons DFO” cece eres 268 
Mike... ABO 2 167,438 sess. iit 825,795 
Sain. 
ier iach csscuesse ae SF 208 sce ee tien 77,780 
| a oe BA sstak 6,240 4... Bhat sera 14,181 
Wood and com- 
nesite Peta Diet. sds SOs Senne Ree). 3,233 








Total ...... OF .dscce 96,240 ...... oF wt 95,194 





sehen 863,678 ...... 528 ...... 920,989 


lt will be seen that, comparing this year with last, there is 
a decrease in the gross tonnage of over 6 per cent., which 
is more than accounted for by the smaller number of 
steamers in course of construction, sailing ships showing a 
slight increase. There is also a small decrease—about 1 
per cent.—shown if we compare the gross tonnage of the 
yresent returns with those for the previous quarter, ended 

ecember 31st, whilst the extent to which orders have 
recently fallen off is indicated by the fact that whereas at 
the end of 1889 preparations were being made for the con- 
struction of 171 vessels of 304,275 tons, there were, accord- 
ing to the present returns, only 104 vessels of 187,075 gross 
tonnage, for which builders were preparing at the end of 
March—a decline of nearly 40 per cent. During the 
quarter 159 vessels of 254,842 tons were launched and 149 
of 249,124 tons commenced Of the 863,678 tous shown 
above as being in course of constraction,about 67 per cent. 


er Sven, 


ee en ee ae ene en 


ee ere ase kien a Oh, reas 


A ERED Date, CNS Na 


il 
aehee 
bay 
ie 
: oH 
: 
i 
/ 
BBs 
| 
08 
+ | 


a Se ee 









trey ee ttn 


Bi 


“ 


a thie Se 





o 
Se aan a aan act 


cnapeielactiie Ribena sh aaa 





‘ naa 5 gos 


» oer aetaie hn i 
ee 


™ 





. 


reir mendes: vate = 


Ti stile a Sas pense ies 






iit 


; 
' 
: 


Y 9 tee aah Sele 






ca att nye 


re ehe OI: 


Bi LA ses 


—_— 


0p tot attan tine Sa or 






490 


were intended for owners of British nationality, 7 per cent. 
were being built for Germany, and 4 per cent. for the 
colonies, whilst smaller proportions were intended for 
-yarious other countries, about 12 per cent. being un- 
assigned. 











Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the peraonalty in each case :— 





















Mr William Christopher Salter, late of 5 Hobart place, £ 
RR IIE 6, 6 Liktie~ ceiis onto nv venctenivpesisacicoesesnenssedse’ 235,000 
Mr Christopher Hill, late of ‘‘The Elms,” Wanstead, 
a he ih laa eel hed del 127,000 
Mr James Robert Gardiner, late of 51 Victoria street, 
NUNN Bagh Ba. S soo scn vi cende- bowémowes ve scopensuaeoveubesss 98,000 
Miss Clara Dowson Earle, late of Tunbridge Wells......... 27,000 
Mr Robert Campbell, late of Charing, Kent................. 26,000 
Mr John Cranstoun, late of Sudlow, Salop................00... 16,000 
General Thomas Maitland Wilson, late of 26 Gloucester 
SN, CRANE ER scence cvacencgeissssdenesiee wroeneee poacdoonsneies ° 9,000 














Foreign Correspondence. 














FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, April 17. 


The returns of the Bank of France for this week, last 
a and the corresponding week of last year are as 
follows :— 










































































DEBTOR. 
fer 17,1890. April 10, 1890. April 18, 1889. 
c f c f e 
Capital of the bank ......... 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
ee 8,002,313 54 .. 8,002,313 54 ... 8,002,313 54 
Reserve of the Bank and its 
DHEMONCS. .....6000sccccec000008 22,105,750 14 ... 22,105,750 14 .,, 22,105,750 14 
Reserve of landed property 4,0.0,000 0. 4,000,000 0... 4,000,000 0 


8,007,444 16... 
3,091,161,365 0 


Special reserve.......ccccceseeee 


; 8,907,444 16... 
+». 3,074,097,370 6 


15,043,305 45... 


9,997,444 16 
-- 2,926,471,670 0 


8 


otes in circulation 
Interest on securities trans- 
ferred or deposited 
Banknotes to order, receipts 
payable at sight 
Treasury account current 
creditor 
Current accounts, Paris...... 
Do branch banks 


~ 
‘ 


15,711,281 


15,201,164 


45,660,695 69... 45,751,715 70 ... 


53,214,547 47 


sasesovnccoveccosesse 110,173,598 83. 
204 373,041 59 


58,787,445 0 


107,139,616 53, 


81,381,624 44 
« 335,171,265 62 


+. 483,313,020 96 
5€,890,548 0 .., 











“s 71,835,827 0 
Dividends payable ............ 2,062,407 70... 2,156,184 70... 1.939168 75 
Discounts and sundry inte- 
REID, suonheavenresatenabuaie ose 8,055,590 63... 7,553,615 43... 10,257,748 25 
Rediscounted the last six 
SIREN xa nanansteesonanton 1,535,818 98... 1,535,818 98... 2,088,377 89 
IE is ia vs evensenicvee vrsecs 35,326,830 96 .. 36,253,634 61... 58,881,114 66 
Total .........s00-002+- 3,892,695,610 67. $,907,776,558 38... 3,931,149,764 34 
CREDITOR. 
Oash in hand and in branch f ° ° t ‘ 
BIKES ....0rccccecvcrescrosee 2,519,040,244 88 ,, 2,512,800,890 86 .. 2,944,567,713 59 





Commercial bills overdue ... 
Commercial bills discounted 


68,294 22 ... 30,562 25 ... 103,730 76 





in Paris not yet due . 


259,064,251 10 
Treasury bills ai 


es. 282,097,485 63... 





556,433,512 82 













Commercial bills, branch 
ao aes es 331,322,645 0 ... 327,900,273 0 .., 429,205,502 0 
ices n 
TN ee ebb guia 19,099,700 0 ... 17,904,999 0 ... 9.148.700 0 
Do in branch banks......... 782700 0. 705,700 O , "83.000 0 
Do in public securities... 105,973,523 0... 107,:14,680 68 2. 195,354'777 51 
Le | a Oo ee 
ventions, June 10, 1857, 
and March 29, 1878)...... 140,000,000 0... 140,000,000 0 ... 140,000,000 0 
Government stock reserve... 12,950,750 14... 12,980,750 14, 12'980'750 “4 
Do disposable .............. 93,547,303 90... 99,626,303 90... Shenton . 
Rentes Immo ilis¢ées (Law aw 
of June 9, 1857)............ 100,000,000 0... 100,000,000 0 ... 100,000, 
Hotel and furniture of the ? 7 000,000 0 
bank and landed pro- 
perty branches............ 13,704,519 0 .., 13,705,090 0 ... 13,469,923 0 


Expenses of management ... 2,868,103 49, 2,633,342 §3 ... 2,842,288 62 











Employ of the special re- 
BOTVE a. ccecorseccocracoevese 8,907,444 SD ge 8,907,444 16, 9,907,444 16 
Rs ices ons cecsssicessnspevesn 14,021,333 7S... 145,819,402 43 .. 61.400,532 99 
DOA .cccccecccoseseees 3,892,695,610 67 .. 3,907,776,558 38... 3,931,149,764 34 





The above return compared with that for the preceding 
week exhibits the following changes : 

| INCREASE. Franes. DECREASE, 

i NN icine! 17,(63.995 | Private deposits ..........ccc... 33 901.37 
i Treasury account . one 4 | SEUIIIIIN - \saicnitandettnsecadrentoncce 19,610,372 
FF Chatto. se scrrceresvceverseceserense-cose B,14y,334 | ” 


rate to-day exercised no influence on the Paris market 
the exchange remaining unaltered at 25f 164c. Gold has 
been received here in small parcels from London, Brazil, 
and continental places, and has gone into the Bank. ‘The 
cash reserve to-day was composed as under : 
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Private discount 18 easy, at 2 per cent., with little 
business doing. The reduction in the Bank of England 
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17th April. 10th April. 

Francs. Francs. 
Gold ..ccccccesccsceses 1,261,172,920 ...... 1,255,695,575 
Silver .......0...---  1,257,867,524 ....... 1,257,195,335 
2,519,040,244 ...... 2,512,890,910 


Prices have been remarkably firm during the past week, 
Old French Threes, which were carried over at 88f 50c at the 
commencement of the month, reached 89f 224c on Satur- 
day, and have since remained above 89, notwithstandi 
realisations of profits. Four-and-Halfs rose above 107, 
although redeemable in 1893. International Funds have 
been not less favoured, and, aided by low rates of continua- 
tion at the mid-monthly settlement yesterday, were made 
up higher than at the previous account. en Unified ' 
had gained 6f 25c in the fortnight ; Spanish Exterior, 80¢ ; | 
Greek Fives, 7f 50c; Italian Fives, 90c ; Ottoman Bank | 
shares, 18f 75c; Russian Fours } to #. The rise | 
in Turkish groups on the adoption of the conversion scheme | 
had been discounted in a great measure, but D bonds had | 
risen 30c, and Priorities were carried over at 501f 25c. 
Portuguese Threes, however, lost 1f 35c, notwithstanding 
a recovery of 1f 75c from the lowest prices touched in the 
interval. No information is given of the result of the sub- 
scription for the Portuguese Public Works Loan of 55 
million francs, opened in Paris on Tuesday, but it is reported 
to have been a failure. The price of 654 fixed before the 
fall in Old Threes was sufficient to condemn the loan. 
Argentine Fives have fluctuated between 430f and 440f, as 
the gold premiums moved between 180 and 210. Bonds 
closed to-day at 448f 75c on a further decline of the gold 

remium to 165. Shares of the National Bank of Brazil 
iave lost 25f, at 585f, on a report of the dissolution of the 
syndicate at the end of the month, which will bring shares 
on the market. 


Par. April 17. April 10. 

f f ec . o- fc 
Three per Cente ....... . 100... 8915 .. 88 924 + 0 2% 
Redeemable Thiees...... 100 .. 285 ... 92574 + 0 27% 
Four-and-Halfs ......... 100... 10685 ... 10690 - 0 5 
I eda 100... 9385 .. 9340 + 04 
Austrian Gold 4 % ..... . 100... 9360 .. 9350 + 010 
Turkish Fours ........... » BD 0 48-00 ..... 1835 + 01 
Egyptian Unified ...... 500... 487 50 ... 48375 + 375 
Bank of France Shares 1,000 ... 4,185 0 ... 4,205 0 - 20 0 
Banque de Paris ......... 500... 785 0 ... 78750 - 250 
Crédit Foncier ............ 500 ... 1,335 O ... 1,335 0O ove 
Paris Gas Shares......... 250 ... 1,360 O ... 1,352 50 + 7 50 
Suez Canal ..........000 . 500... 2.302 50 ... 2,310 0 - 7 50 
I acai cea . 6O.. S350... 5750 - 49 
Northern Railway ...... 400 ... 1,817 50... 181375 + 375 
Western Railway ...... 500... 97250 ... 975 0 - 250 
Orleans Railway ......... 500 ... 1,408 75... 1,402 50 + 625 
Eastern Railway ......... 500... 845 0 845 0 oe 
Lyons Railway............ 500 ... 1,430 0 ... 142750 + 2 50 
Southern Railway ...... 500 ... 1,250 0 ... 1,230 0 + 20 0 
South of Austrian Rail. 500... 278 75 28125 - 250 
iidcdittateviteiiis ww. «414 37 408 12 + 625 


Shareholders of the Panama Canal Company are reluc- 
tant to realise their real situation, and shares are still 
quoted 50 per cent. higher than debentures of the same 
nominal value. A declaration by the liquidator of the 
company at a drawing of lottery bonds this week should, 
however, convince them that they have nothing to expect 
in the future. The report of the Commission sent out to 
view the state of the works has not yet been published, but 
M. Monchicourt stated that there could be no idea of 
terminating the canal with the present company. A new 
departure must be made, and a tresh company, directed by 
men of experience, could alone inspire that confidence with- 
out which the scheme could not be carried through. Such 
a conception was realisable, and he believes that the capital 
would come forward when the situation had been clearly 
established by the report of the Commission. A syndicate 
might then be formed to discuss the conditions for 
transfer of the property, to deal with the preferential rights 
of all oo interested, and determine the share in the 
future traffic receipts to be allotted to the different classes 
of debenture holders. No reference is made to shareholders, | 
and their chance of receiving anything from the earnings 18 
too remote to admit of an estimate of any present value 0 
the shares. 

The French Government abolished a few years back the 
dues previously paid on transports by river and canal in 
the interior of France, rendering this class of navigation 
absolutely free. ‘The measure had been demanded in the 
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interest of French trade, to enable producers to compete by 
reduced carriage rates with foreign countries. It had not 
long been applied before the benefits of the measure were 
contested, and an agitation has for some time past existed 
for the abrogation of the law on the ground that it favours 
foreign competitors, by enabling them to send their produce 
at a low cost to the interior of France. The international 
traffic by water with Germany and Belgium is shown by 
returns just issued to have amounted in 1888 to 
nearly three million tons, of which about three-fourths were 
imports from those countries and only one-fourth exports 
from France. The principal imports consisted of 1,300 
tons of coal, 470,000 tons of building material, and 135,000 
tons of agricultural produce. ‘The French exports com- 
prised 200,000 tons of coal, 145,000 tons of building material, 
and317,000tonsof iron. ‘This last item shows that France is 
able to defend herself against Belgian and German manufac- 
turers, as the imports of iron from those countries were 
under 20,000 tons. The network of rivers, canals, lakes, 
&c., forms a total of about 10,000 English miles, of which 
8,000 are used for navigation or floating timber, and, in 
1888, 23,319,700 tons of merchandise were carried— 
9,975,012 on rivers, and 13,343,688 on canals. The 
navigation by river and canal in Paris was 4,316,743 
tons. This is one of the grievances of the railway com- 
panies, which complain that the State makes a large outlay 
for the improvement of the water navigation without 
demanding any return in the form of tolls, while the rail- 
way traflic is taxed in every possible manner. Caleulated 
in kilometric tons, that is to say, one ton carried one kilo- 
metre (2 of a mile), the tonnage, which had remained 
stationary previous to the abolition of the tolls in 1880, 
has since risen from 2,034 million tons in 1879 to 3,180 
million tons in 1888. Steamers are little used for the 
transport of goods in the inland navigation, and carried 
only 2} per cent. of the total. This does not, however, 
include the use of steam for towage or traction. 

One of the Bills to be presented to the French Parlia- 
ment on the resumption of the Session will propose an 
excise duty, the amount of which is not yet fixed, but is 
said to be 15t per double ewt, on dried fruit used for the 
manufacture of artificial wine. 'Che'Treaty of Commerce with 
Spain, which is also applied to countries enjoying the most- 
favoured-nation treatment, limits the duty to 6f per 
double ewt (100 kilos), and this duty could not be raised 
before the expiration of the treaty in 1892. The French 
Government believes, however, that it may turn the treaty 
by adding an excise duty io the Customs duty, charging the 
former only on the fruit employed for making wine, and 
leaving untouched that employed for other purposes. It 
is, however, by no means certain that Spain will admit that 
construction of Art. 17 of the Treaty of Commerce between 
France and Spain, which declares expressly that’ merchan- 
dise of either country imported into the other cannot be 
charged with any excise or consumption tax higher than 
that paid by the similar article of native origin. As there 
18 no excise duty on dried fruit, or even on wine, in France, 
It seems that such a tax on dried fruit, or the wine made 

om dried fruit, would be contrary to the letter and the 
spirit of the treaty. 

The following was the value of the foreign trade of 

rance in the month of March of the last two years :— 














Imports. 
1890. 1889. 
Francs. Francs. 
8 125,668,000 ...... 123,932,000 
Raw materials ......... SIT FOT000  ..asse 188,764,000 
Manufactures ......... 47,249,000 ...... 54,740,000 
| earn aeniiee 9,050,000 ...... 11,031,000 
ida at 393,674,000 ...... 378,467,000 
Exports. 
1890. 1889. 
Frances. Francs. 
A eee 76,652,000 _ ....:. 55,888,000 
Raw materials ......... 64,728,000 ...... 63,737,000 
Manufactures ed ae 178,616,000 ...... 167,831,000 
rk 18,530,000 ...... 15,969,000 
PD. Maina. 337,506,000 ...... 303,425,000 


es The results are satisfactory, and testify to the efforts of 
e French to reserve their home market. High Customs 
uties and the boycotting of foreign meat have restricted 
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to the extent of 14 per cent. compared with last year. An 
increase of 23 millions in the imports of raw materials is 
reflected in the exports by an augmentation of 11 mil- 
lions in manufactures; and the difference between the 
imports of food products over the exports has become 
reduced from 68 millions to 50 millions. The imports for 
the first three months show an increase of 74 millions in 
raw materials, and a decrease of five millions in food, and of 
two in manufactures. The exports of food rose 32 millions 
and of manufactures 29 millions ; raw materials remained 
stationary. 





$e 


GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Berwin, April 15. 

The market is steady, and apparently in a somewhat 
improving condition. It was expected that the Imperial 
Bank would resume its discount business in the provinces 
below the official Bank rate, as it does in ordinary times, but 
it has not yet done so, and probably has good reasons for 
acting thus. During the past week the open market rate 
has receded from 3} to 2§ per cent. ; loans due at the 
close of June are quoted about 3? per cent. The market 
for foreign exchanges is steady. Large remittances having 
arrived from Russia, Russian notes and exchanges have 
advanced. Italian exchanges have also been rising. Berlin 
has bought large amounts of Italian Funds. Paris also 
has been firm. 

Throughout the past week speculation has been rather 
dormant, although the parties interested in a resumption 
of the bull movement spared no effort to calm the 
public and to spread favourable views. It must be 
admitted that they operated very skilfully on the whole. 
The bears had to give way before their well-directed efforts, 
and in some cases were obliged to act as purchasers, 
which helped to put a more encouraging aspect upon the 
whole situation. In respect to the shares of those companies 
which are engaged and interested in the iron and steel 
trade, I can only repeat what I have said on previous 
occasions. Their quotations are tending downward, and 
there is no prospect of any lasting recovery, because 
the trade is apparently approaching a period of reaction 
after the rampant business that has been done during 
recent years. Pig -iron prices are already subject to 
reductions and the Silesian pig-iron syndicate has been 
dissolved. ‘he Rhenish Westphalian Pig-iron Convention, 
however, stands firm. Notwithstanding this, the dealers, 
who have piled up large stocks, are underselling the Con- 
ventions, and foreign imports are on the increase, which 
indicates an approaching period of declining prices, and 
makes customers adopt a waiting policy ; but even if the 
reaction should be as great as some pessimists seem to 
expect, Ido not see that the companies could with justice 
complain about it. "hey have earned a heap of money during 
the past year or two, and even at prices much lower than 
those which rule to-day they will still earn large profits. 
Just look at the price of steel rails, which were never said 
to be a losing business at the time they were at about 
95 marks. At present they are at about 165 marks, and 
even with higher coal, coke, and ore prices and higher 
wages, there is plenty of room for a decline without 
prices reaching a point at which business will cease to be 
profitable. ‘Therefore the decline in the price of iron and 
in the quotations of shares should not be taken in a very 
serious way. ‘I'he financial position of the companies is 
sound, and would resist almost any storm, were a storm m 
sight, which it is not. ‘lhe public, who have bought the 
shares at high quotations, are of course embarrassed for the 
present, but it should not be forgotten that at 
former periods they have realised handsome gains. 
which enable many of their number to look with some 
equanimity on the losses they may become exposed to. 
During the past week a little more steadiness has 
prevailed in the iron share market. The idea of a general 
strike amongst the coal miners has gone out of sight; 


| at the worst, the mine owners will find themselves face to 


face with local strikes. The presumption is, that coal 


| prices will begin after some time to go down, as coke 
| prices have already begun to do. Such a movement would 


tie imports of foods ; foreign manufactures have decreased | not be without effect on the market for shares. 
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Bank shares appear to meet with growing favour among 
the public. The banks having accumulated large surplus 
reserves, are now financially very strong, and are about 
to begin operations with foreign Funds. During the past 
week large time and cash transactions in foreign Funds were 
reported at advancing rates. Italian and Hungarian Funds 
advanced, whereas Argentine and Buenos Ayres loans 
declined. Preferred bonds joined in the advance. German 
Funds also advanced, although the total amount of transac- 
tions was not very large. Egyptians, Mexicans, and the 1880 
Russian loan continued their advance, which has been quite 
considerable since the close of 1889. The new 4 per cent. 
Portuguese loan has not been issued in this country. It is on 
record that Berlin and also Frankfort have, to some extent, 
joined in the speculation in the 3 per cent. French Rente, 
instructing their Paris correspondents to buy largely. Public 
attention is engrossed by the preparations for the sale ona 
larger scale of Italian loans in thiscountry. Referenceis made 
to the project in the following paragraph which appeared in 
the Press : ‘‘ The prominent banks in Berlin, amongst them 
S. Bleichrider, Deutsche Bank, Disconto Comandit 
Gesellschaft, and the Berliner Handels Gesellschaft, have 
formed a very powerful syndicate, with the object of carrying 
out a number of Italian finance operations. They have 
for foundation the existing political friendship, and there 
are symptoms of “growing intimacy in the economic 
relations between Italy and Germany. It seems that the 
above-named firms are to concur in the foundation of the 
Italian Crédit Foncier, and it is to be presumed that the 
credit of Italy will benefit by this mark of confidence on 
the part of the German haute finance.” This paragraph 
appeared in a newspaper which is said to receive that 
sort of information which was formerly called “ semi- 
official.” I am not quite sure about this, but the 
fact is that the Aauwle finance in this country} is now closely 
allied for the purpose of selling Italian loans. It is added 
that an English syndicate is operating in connection with 
the German firms, and that efforts are being made to get 
| some French concern to join in the operations. 

The annual report is issued of the Deutsche Uebersee 
Bank (Buenos Ayres), which distributes a dividend of 6 per 
cent. 

The “ Prussian Book of State Debentures” (for the 
inscription of holders of Prussian Consols) shows a growing 
number of accounts. They amounted on April 1, 1888, to 
5,929 accounts, with 334,442,700 marks; April 1, 1889, 
6,781 accounts, with 387,804,400 marks; April 1, 1890, 
7,871 accounts, with 451,137,600 marks, 

Morocco will be granted the position of most favoured 
nation in her commercial relations with this country. It 
is hoped that this will greatly facilitate the task of the 
two direct steamship lines between Hamburg and Morocco, 
recently organised, and result in a considerable growth 
in the commercial relations between the two countries. 

The exports of sugar during the month of March have 
heen larger than ever before. The Imperial Budget for 
1890-1 estimates the net yield of the sugar tax at 49°6 
million marks, out of which 42°2 million marks are the 
produce of the consumption tax. The tax on beets is 
expected to yield but 7°4 million marks, though the total 
produce of the tax is estimated at 61°7 million marks, of 
which by far the greater part will be consumed by the 
export bounties. The sugar market has been firm of late. 

The reports upon the crop prospects of this country are 
good as a rule. In spite of the fields not having been 
protected by snow, the seeds have got well through the 
winter, and are now in good, and generally in excellent 
condition. 

A reformed patent law has been drawn up, and is now 


awaiting the approval of the Federal Council before it is 
presented to Parliament. 





AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, April 15. 
The disturbances which took place in this city on Tues- 
day night, and which were closely connected with the 
general strike movement, and the anti-Jewish agitation 
that has been going on for years, though they were not 
repeated on the following days, have kept police and public 




























so much on the alert, that the regular course of business | 
has been disturbed, and it is quite impossible to foretell 
how much time will have to pass before the truce in which 
we are living at present will give place to perfect order, 
Though the first strikers, the masons, compelled by distress 
and hunger, have partly returned to work, it is with the 
express stipulation that their reduced demands shall be 
accepted at the end of a week, as they will otherwise strike 
again at all costs. The dressmaking establishments, with 
large orders on their hands just now, have conceded the 
greater part of their workpeople’s demands, and, indeed, 
many thousands would be willing to work again, but they. 
are terrorised by the majority, and no final arra 
ment has yet been made. Bakers and barbers are 
holding meetings, and announcing their intention of 
striking work, and it is impossible to guess what 
branch of business will next join the movement to-day or 
to-morrow. ‘The miners in coal and iron works are not 
so much in the foreground, because they “ bettered” 
themselves by last year’s strikes, but now the general move- 
ment is spreading to them also, and yesterday 1,500 miners 
in the Pilsen district resolved to take a holiday on the Ist 
May, and strike unless the eight hours’ turn is introduced. 
In the great manufacturing districts of Bohemia, the work- 
men announced to their employers that they meant to take 
a holiday on the Ist May. ‘The majority of manufacturers 
have taken time to corsider, but Baron Liebig of Reichen- 
berg answered that as the State was the biggest employer 
in the country, the State must take the lead, and that if it 
granted the holiday, individual employers could not but do 
the same, This answer at one stroke laid the affair at the 
door of the Government, which now has to take the decision 
and the responsibility for all on its shoulders. There was 
a general belief that the Governthent would be firm, and, 
having the power to refuse, would do so, following the 
principle of principiis obsta, as it is quite impossible to 
foresee what may be the result of leniency in this case, 
The Socialist Workmen’s Congress in Paris proclaimed 
the holiday merely with a view of obtaining a clue 
to what forces it could muster in case of need, and re 
should induce the Governments of other countries to len 
a hand to this movement. The Chamber of Commerce in 
Reichenberg addressed a formal request to the Board of 
‘rade Minister to communicate his intentions on the sub- 


ject in time, and conferences have been held since, which, 


though not yet at an end, have led to the result that the 
Government is willing to concede the holiday in all such 
establishments as can bear a total interruption of work. 
In the workshops of the State Railways, where i: is im- 
possible to cease working altogether, the necessary number 
of people will be kept to do the service. ‘lhe m wmufac- 
turers are all against the holiday, not on account of one 
day lost, but because the concession may be interpreted as 
weakness, and therefore constitutes a danger, eight hours 
labour a-day being impossible in our country. 

It will be a pity if the deplorable movement spreads to 
the iron trade, which is progressing in a satisfactory 
manner just now, the dangers of over-production 
having been avoided by the owners of mines an 
ironworks. Of course, the protective duties have been 
a great help to them, and not only do the Austrian ircn 
and steel works provide for all the inland wants, but the 
machine-making industry is already so far advanced that 
it is able to export to foreign markets. ‘The works of the 
State Railway Company have made a number of express 
engines for Italy, andthe Sigleengine manufactory in Wiener- 
Neustadt has been successfulina competition for ordersgiven 
by the Saxon State railways. 

The Russian Danube Navigation Company (Gagarin) had 
a deficit of 35,000 roubles in 1839, notwithstanding a sub- 
vention of one million roubles for that year. ‘The Russian 
Government has raised the subvention to two million seven 
hundred thousand roubles. ‘The company has obtained the 
right to establish tanks for Russian petroleum near Turn 
Severin, although the Roumanian Government a yeat ag0 
refused togrant the demand. The Servian Skuptschina 1s 
discussing a Bill which gives the company the right to 
establish large depots of Russian petroleum in Belgrade and 
Kladowo for the next fifteen years. ‘The company is to! 
allowed to import its machines, and all the ma 
necessary for building ports and tanks, free of duty. 
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The Roumanian Government has announced its intention 
of shortiy sending delegates to Vienna to negot‘ate for a 
Treaty of Commerce. ; 

The High Court of Justice in Austria has decided in a 
case brought before it lately, that all foreign shareholders’ 
companies whose business is carried on in Austria by so- 
called general agencies must submit to the judicial 
authority of Austrian courts in all cases in which the com- 
pany has done business with an Austrian subject. This is 
a very important decision, especially with regard to fore ign 
insurance companies. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





First 
Capital Payment Further 
Applications. Thereon. Liability. 
£ £ 
Amount previously subscribed............ 54,858,772 
Issues of the week— 
Peruvian Corporation (L ),6 ~ bonds... 1,500,000 75,000 « 1,425,000 
Lancashire Trust and Insurance (L.) 

NM, acca xu Atveuh séaasereianciss SANGO Sassen 12,906... 235,606 
Salisbury and Harvey Railwa. 5” bonds TOO sesees ae oe 
Illinois Central Railroad 4 ( bonds at 

£208 por $1,000 hond.............0..5060520 416,000 ...... S000 x05. 396 000 

(£10 per bond ) 
Peter Walker and Son (L.), £10 sbares 667,000 ...... 66,700 ..... 600.300 

Do 4. Mortgage Debentur-s...  ...... 657000 ...... 66,700 600,300 
Persian Bank Mining Righis, £5 shares 

BE BS TOE ROE GIIEG oi cen cesicscnsscccconse, 350,000 ...... 35,000 ...... 315,020 

3,855,500 
Total subscribed to date in— ‘ Total subscribed for yea: — 
£ 
Se iscctinsrasssdiisaswetacaases MENT Rae tM anseseaccsverssendsoscevaccss 189,436,267 
as cscahetustecayinavenat esate TO MOO OG FM cine. sh cats nncascsnoovecscess 160,149,0uu 
1888 .. 5 RI LE REIS wacseneiensinasasecaninves'pke 98,066,000 
EN ssivkinscspacessnravessoredey EGO f MOB avisetessss suvcvosiverecensee 101,074,000 
Masks is cnsardssiasaveniniele SME ISP Milica sen sscbsenesaccasscocosszes 77,972,000 


We have received the following prospectuses :— 

Illinois Central Railroad.—Issue of $2,C00,000 4 per 
cent. gold bonds redeemable 1952, forming part of a total 
issue of $15,000,000, secured by a deposit of $16,350,000 
5 percent. first mortgage gold bonds. Of these $15,000,000 
bonds $10,538,500 have been already placed, which leaves 
$2,461,560 unplaced beyond the present issue. Messrs 
Speyer Brothers are prepared to receive subscriptions for 
these bonds. They are a direct obligation of the Illinois 
Central Railroad Company, and, by a trust deed dated 
31st March, 1888, made between the said company of the 
first part and the United States Trust Company of New 
York of the second part, the total issue of $15,000,000 is 
secured by the deposit and pledge with said Trust Company 
of $16,350,000 5 per cent. first mortgage gold weed on 
850 miles of completed railway, issued at the rate of not 
exceeding $20,000 per mile, full particulars of which are 
given in said trust deed. 

Persian Bank Mining Rights Corporation (L.).— Capital, 
£1,000,000, in 200,000 shares of £5 each, of which 
£350,000 in 70,000 preferred ordinary shares of £5 each, 
£650,000 in 130,000 ordinary shares of £5 each ; issue of 
£350,000 in 70,000 preferred ordinary shares at £5 10s 

er share. Messrs J. Henry Schrider and Co. and Messrs 

avid Sassoon and Uo. invite subscriptions for the 70,000 
preferred ordinary shares at the price of £5 10s per share. 
lhe corporation has been formed for the purpose of acquir- 
idg and turning to account the mining rights comprised in 
the concession from the Government of the Shah of Persia 
for the term of sixty years from January 30, 1889, and 
Which concession is now vested in the Imperial Bank of 
Persia. The Imperial Bank of Persia has entered into a 
conditional contract for sale of these mining privileges and 
rights to the company. he purchase price has been fixed 
at £800,000, to be paid as respects £150,000 in cash and 
the balance by the allotment to the bank of £650,000 in 
130,000 fully paid-up ordinary shares of £5 each in the 
company. ‘I'he subscription will be opened on Monday, the 
21st, and be closed on or before Tuesday, the 22nd inst. 


Peter Walkerand Son(L. ).—Capital £2,000,000 in 100,000 
£5 percent. cumulative preference shares, of £10 each, and 
100,000 ordinary shares of £10 each. Also £1,000,000 in 
£4 per cent. mortgage debentures in multiples of £100, 
and redeemable after the year 1915, at the option of the 
Company, On six months’ notice, at £5 per cent. premium. 
The ordinary shares and one-third of the debentures and 
t eference shares are held by Sir Andrew B. Walker, Bart., 





er 


and his nominees. Applications are now invited for th® 
residue of the mortgage debentures and preference shares: 
viz. :—Mortgage debentures, £667, 000 ; p-eference shares, 
£667,000. ‘The company has purchased from Sir Andrew 
Barclay Walker, Bart., the brewery and wine and spirit 
businesses hitherto carried on as Peter Walker and Son 
and Monro and Co., at Warrington and Liverpool, A. B. 
Walker and Sons, at Burton-on-Trent, and A. B. Walker 
and Co., at Liverpool, as well as at Manchester, Salford, 
Birmingham, Bootle, Birkenhead, Chester, Crewe, Widnes, 
and elsewhere. ‘he businesses are taken over by the 
company as from December 31, 1889, the profits for the 
year 1890 being apportioned as on the date of the contract, 
and from that date the vendor receives interest at £4 per 
cent. on £2,850,000, the purchase money, or the unpaid 
portion of it for the time being. The list will open on 
April 22, and close on or before April 25. 





The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 


Che Bankers’ Gazette. 


| 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AN Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended un Wednesday, April 16, 1890. 


ISSUE DEPARTMENT. 


£ | £ 
Notesissued ......... 38,984,290 Government debt ... 11,015,100 














Other securities...... 5,434,900 
Gold coin & bullion 22,534,290 
Silver bullion ....... os ake 
38,984,290 | 38,984,290 
BANKING DEPARTMENT. 
£ £ 
Proprietors’capital... 14,553,000 Government securi- 
MND as cacncctecnrssaonons 3,140,141 DAO is oxeinvecvaceventes 15,584,040 
Public deposits*...... 7,214,052 Other securities ...... 20,997,095 
Other deposits......... 2152771 Sects ecscicacaive soe 14,548,760 
Seven-day and other Gold and silver coin 1,093,959 
MRR ccacaiccscnencs a 163,890 | 
52,223,854 | 52,223,854 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 
Dated April 17, 1890. F. MAY, Chief Cashier. 


FRIDAY NIGHT, 
The preceding accounts,compared with those of last week, 
exhibit :— 








Increase. Decrease. 
£ £ 
Circulation (excluding Bank post bills)..........0+0+ 204,435 
Public deposite .........cccccccscscrsee -essccescceressescesees i 501,403 
Other deposits ........ccsccccsecccreeseeeseesees coos =»: 28, 920 see 
Government securities i 181,807 
Other securities .. 


oes 230,082 

241,616 ~ 

636 051 
3,793 


Bullion .... 
Reserve.... 
Rest 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending April 16, 1890 :— 

















sata, ~~ 
| Gold | al ‘Securities i i 
in from Circulation n 

Date. Coin and Abroad, or (excluding Deposits Banking Z 

Bullion. out for | Bank Post * Depart- Reserve. 4 

| | Export. | Bills). ment. | = 

| in 
rs Pere ee é 2 | 41% 
Jan, 22 19,241,347 74,000 in 23,860,020 28,813,657 35,439,634 11,581,327, 40 6 
29 20,730,036 1,056,000 in 23,525,480 30,903,466 35,692,501 13,404,556 444;— 


23,547,900 30,195,782, 36,011,510 13,444,411 434)— 
23,469,425 31,293,083 34,505,255 14,780,300 464) — 
23,185,405 32,122,739 34,231,242 16,177,018, 60 6 
23,069,360 35,346,915 26,634,113 16,816,604 

85,418,706 16,267,397 


Feb. 5 23,092,311, 117,000 ia 
12 22,049,725 420,000 in 
19 22,912,453 353,000 in, 
26 23,436,464 256,000 in 
5 23,684,132 247,000 io! 23,666,825 83,250,724 
12 23,756,122 151,000 ia) 23,301,210 32,892,017 34,561,272 16,904,912, 61 

19 24,105,524 16u,000 in| 23,148,475 23,565,901 34,763,344 17,407,049 51414 
26 24.252.365. 165,000 in 23,874,245 36,279,076 88,038,719 16,525,120 46, — 
419,000 in| 24,931,370 57,013,404 40,276,528 16,354,011, 414\— 
184,000 in! 24,729,965 34,239,406 36,993,024 15,106,666 43,', 84 
237,000 im 24,546,510 34,466,823 84,581,135 15,642,719 4043 


Mar. 


April 2 23,355,381 
10 23,336,633 
__17 23,503,178 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a of three 
oo corresponding with the present date, as well as ten years 

viz. : 
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At corresponding April 14, April20, | Aprilis, | April 17, | April 16, 
with the present week.} 1880. | 1887. | 1888. | 1899. | 1800. 
—_—_— -_ 

Circulation (excluding) £ | #£ | & | & | & 

Bank lis) 27,216,425, 24,414,645 24,133,650 24,566,535 | 24,846,510 
Public deposits ... oes 6,208, 6,306,526 7,927,860 9,444,015 | 7,214,052 
Other deposits ............ 26,374,321 24,787,216 26,091,717 24,700,006 27,152,771 
Government securities...) 15,947,679 14,434,661, 17,749,712 15,959,043 | 15,584,040 
Other securities............ 18,607,495 18,846,591 19,554,527, 22,158,780 20,997,095 
Reserve of notesandcoin| 15,967,962 15,672,057. 13,562,322 13,984,754 | 15,642,719 
Coin and bullion ......... 28,283,387, 24,336,702 21,495,975 22,251,249 | 23,503,178 
yore of reserve to 501Y 408% | 408 % | 458 % 

OB 2.05. cecceccecces o eee | > | } fe 

Bank rate of discount .. 3 23 % 2% fA 
Price of Consols............ oo ' me | off | wr | 98 Fs 
Price of silver per oz .. 5ljzd 44d , 4270 | 423d 454d 
Average price of wheat...) 488 2d 82s 8d | 808 bd 293 11d =.298 9d 
Exchangeon Paris(short) 25.25-30 0.25-30 25.26}-21 eve ' 95.15 - 20 

— Amsterdam (short), 32.14-2} 121-2 © 12.0$-1 ae 12.03 - 13 

— Hamburg (3 mths 20-66 20.48-52 9.47-51 20.54 - 58 


Clearing-house return ...| 96,937,000 140,672,000 163,932,000 184,623,000 162,430,000 
* New 2} per cents.—Goschens. 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1880 an excess of £7,766,886; in 1887 an 
excess of £5,40,625 ; in 1888, an excess of £5,537,190; and in 1889 
an excess of £2,550,226. In 1890, there is an excess of £6,155,676. 

In 1887, the conversion of the proposed India 4 per Cent. loan 
was the chief feature of interest. The stock markets were rather 
dull, owing to the Schnaebele affair on the Franco-German frontier. 

In 1888, the money market was quiet and easy. On the Stock 
Exchange prices were rather weak, owing to the electoral successes 
of General Boulanger. 

In 1889, the money market was extremely quiet, and quotations 
had declined to rates lower than those at preseat ruling. On the 
Stock Exchange the outlook was gonsidered bright, although prices 
were in some instances lower in connection wth holiday realisa- 
tions. 

The following figures from the official returns show the amoun 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case, 
































(000's omitted.) 
' i ! 
Weeks | | Stock Exch i“ ” 
Ending. | Total. | meen 6° | Consol Pay Days. |“ Fourie, of the 
Date. | £ | Date. & | Date. | & | Date.) & 
1890. 1859. 1889. | 1889, 
Jan, 2t029 766,680, Nov. 14 53,982, June 3 > 28,991, June 4 20,591, 
Pe we ssa | 187,610, 28 62,151, July 3) 29,182, July 4 24,436, 
12 ......) 128,208, Dec. 12) 61,401, Aug. 1) 27,300, Aug.* 3 22,271, 
Pana | 174,205, | 30 66,101, Sept. 2 > 30,381, Sept. 4 — 2u,768, 
| 124,700, 1890. Oct. 2) 27,262, Oct. 4 25,472, 
Mie: S .....: 156,197, Jan, 15' 65,767, Nov. 6) 22,412, Nov. 4 26,193, 
DD csnans 119,820, 30, 67,959, Dec. 2; 381,897, Dec. 4 19,687, 
19 ......| 165,216, Feb, 13° 62,886, | 1890. | 15390. | 
ee | 125,427, 2s 45,lul, Jan. 6 81,073, Jan. 4 24,100, 
April 2 ....... 151,793, Mar. 13 63,441, Feb. 5S 80,888, Feb. 4 22,647, 
es 108,405, 25° «6 1,661, ‘Mar. 3 82,057, Mar. 4 > 22,022, 
BB secece | 162,430, Apl 16 64,309, April 3 30,554, Aprilt 3 30,884, 
Total, 1890... 2,430,841, |... 334,154,| .. | 125,802,; .. | 99,653, 
Geotal 18s) } 288,205, 405,507, | 12585,! | 110,845, 
Inc.orDec. | = 57,204, ae - 21,152, } + 657, ee == 11,192, 
in 1890. } -“ Se. | dee = 52% ae = b% w= fs 100° x 
Gross total —-- -——— ———— —- -—__—_ —_—_—_——eeoeo ———-—-——-————— 
in 1889 .,. 7,618,766, | ' ' 1,338,842, | 351,690, , 290,117, 
Do '88 ...,6,042,172,;  ... | 1,252,465,| 332,470, |. | 279,091, 
nerease) 676,50, .., 86,377, | a. =| 19,220, | | 18,026, 
n1ss9... J | = 97% | = 69% ~~ | wbT = 61% 


* The “ Fourth ” tell on Sunday. + Zhe * Fourth ” fell on Good Friday. 
The following is the Manchester Bankers’ Clearing :— 














-o—————- Years. sy 
1889, 1888. 

p £ 

ee ee 
Increase in 1889............£14,014,955 = 10°3 per cent. 
1890. 1889, 

£ £ 
Fourteen weeks ended April 5 .................. 43,649,808 9.0000... 41,091,001 
WOE IIE IO Ee ces onsivensstiines oxerernie 2,650,258 3,138,180 
46,299,566 ....... 44,220,181 

Increase in 1890............... £2,070,385 = 4°7 per cent, 


The ncipal items in the latest weekly accounts published by 
the leading Continental ang the New York As:ociated banks are 
compared below with the previous statement and with the corre- 
sponding etatement of last year : 

BANK OF FRANCE. 





! 
Comparative Increase 


April 7, April 10, April 18, | or Decrease. 
| 1302 | los dls, 
Last Week. Last Year 











Assxts. | a 4 £ oy a4 £ 

Coin and bullion—Gold.. 50,446,006 50,227,000 40,342,006 + 219,000 +10,1 94,000 
— Silver.. 50,315,000 50,288,000 49,440,000 + 27,005 + 875,000 

Discount and Advances... 34,022,000 44,847,000 49,855,000 — 825,000 —15,833,0u0 


LIABILITIES. } i | i 
NUON tnsanascmntevinesunts sees 123,646,000 122,964,000 117,059,000 + 683,000 + 6,557,000 
Government deposits......, 4,407,000 4,285,000 3,255,000 — 121,000 + 1,152,000 
Private deposits ............ , 14,326,000: 15,682,000, £2,206,000 —1,356,000 —- 7,880,000 





____ NETHERLANDS BANK. 
| April 12, , April 6, | April 13, , ' 
1890." | 1890. 1889.” [Last Week Last Year. 
Assets. OF ey as ae 
Coin and bullion—Gold.., 4,682,00C, 4,667,000 5,065,000 + 15,000 — 


_ Silver...) 5,752,000, 5,744,000 6,814,900 +. 8,000 - 1,062,000 
Discount and advances../ 9,020,000' 9,628,000 7,300,000 - —8,000 + 1,820,000 

LiaBILITIEs, | | 
Notes in circulation ......) 17,703,000, 17,710,000, 17,464,000 - —_ 2,000 +- 1,820,000 
Deposit. .......0c.se000 saonhion’ 790,000; 730,000 = 962,000 + =10,000,- 172,000 





NATIONAL BANK OF BELGIUM. 


| April 10, apie 3, ai... ©. 








| 
890. 1889. (Last Week Last Y, 
Assets. Pak a ae pe sn 
Coin and bullion...) 4,127,000 4,395,000 4,061,000 - 263,006 + 86,009 
Diecoun® £,83. .....0c00 eee 18,920,000 12,360,000 11,742,000 + 660,600 + 1 277,800 
LiABiLiTIES | ' | 
Circulation.........0+ eoeceeee 15,223,000 15,963,000 14,394,000 -+ 160,000 + 919,000 
NS ES 2'531,000 2,734,000 2,452,000 - 203,000 + — 89,009 
BANK OF SPAIN, 
Te , April 12, April 5, | April 13, | 
| 1890. 1890. 1889. |Last Week) Last Year, 
Asses. a £ £ £ 
Coin and bullion ......... w+ | 16,338,000) 10,631,006) 12,694,000)- 293,000 + 2 s 
Discounts and advances... 41,550,000, 41,903,000) 38,378,000/- 353,000 + 3,172,009 
LIABILITIES. | 
Circulation.........:.:sseeeeee | 29,946,000! 29,857,000 29,027,000 + 29,000 + 919,000 
NS een: 16,383,000! 16,087,000! 16,912,000\+ 290,000 - 529,000 





$$ 


NEW YORK ASSOCIATED BANKS. 

April 12, , April 5, April 13, | | : 
90. | 1890. | 1889. |Last Week! Last Year, 

AssRTs. = © t £ 

Specie ...........00004 seveesesees ' 16,020,000 16,880,000 16,240,006 - 366,00€'- — 220,000 

Legal tender. * 4,580,000 4,500,000 6,650,000 + 80,000 > 

Loans and discounts ......, $1,320,000 81,620,000 ner — 300,000 - 2,160,000 

| 


a_eceemamnneiinan 














LIABILITIES. | | ; | 
Circulation.......... | 740,000) 740,000 860,000... |= 16,000 
Net deposits .... .....ccc00- , $2,040,000) 82,320,000 86,820,000 - 230,000 - 4,780,000 
Reserve (Specie & Notes). 20,600,000! 20,880,000 22,920,000 - 280,000 - 2, 
Legal Reserve ............00 20,510,000! 20,465,000 21,705,000 + 45,000 - 1,195,000 
Excess of actual reserve... 90,000! = 415,006 1,215,000 - 325,090 - 1,125,000 


Converting the reiche mark at 18; Une Austrian florin at Zs; the Dutch florin 
at ls 8d; and the franc lire, and peseta at 25 per £1. American currency ig 
reduced into English money at 4s per dollar. 


Discount and Loan Market. — The market has been 
characterised by ease throughout the week, rates gradually 
dwindling away, until to-day (Friday) they stand at 1 per 
cent. for day-to-day Joans,and 1} per cent. for loans for 
short periods, the discount rate for best three months’ bills 
being quoted at 1§—} per cent. It was evident that the 
reduction of the Bank rate could not be long delayed, and on 
Thursday it was brought down to 3 per cent. So generally, 
however, was the alteration expected that it had very little 
effect upon outside market rates, though the discount houses 
and the joint-stock banks reduced their rates $ per cent. all 
round, these being now quoted at 14 per cent. for money at 
notice,and 1} percent. formoneyatcall, The Bank returnshows 
its position to be a fairly strong one, the reserve standing at 
£15,630,000, against £14,000,000 at this time last year, when 
the rate was reduced to 24 per cent. Still, seeing that the 
exchanges are now against us, and that gold is leaking away 
—not in large quantities it is true, yet to an extent which, 
if the efflux continues, will make itself felt—and, moreover, 
that we are on the eve of the customary expansion in the 
home circulation, it scarcely seems probable that the Bank 
rate can be further reduced. The other chief features of this 
week’s return are a decrease of £501,400 in the public 
deposits, the Government having continued to pay out 
money, and an increase of £629,000 in other deposits, which 


partly accounts for the ease at present ruling in the money 
market. 


The Treasury propose to exercise the maneenent powers 
conferred by the Imperial Defence Act, 1888 (51 and 52 Viet., 
cap. 32), and National Debt Redemption Act, 1889 (52 Vict., 
cap. 4), to the extent of £1,500,000, and tenders for Treasury 
bills or Exchequer bonds to that amount will be received at 
the Bank of England on the 21st of April at 1 o'clock. The 
bills will be dated the 25th of April, 1890, and will be pay- 
able at 12 months after date. The bonds will bear interest 
at 2} per cent. per annum, and be repayable on the 25th_of 
April, 1892. [tis announced that in the event of the receipt 
of tenders for a larger amount of bonds than that to 
issued the tenders at the lowest price accepted may be su 
ject toa pro rdta diminution. The persons whose tenders 
are accepted will be informed of the same on Tuesday, the 
22nd inst., and payment in full of the amounts of the accep’ 
tenders must be made to the Bank of England not later than 
3 o'clock on Friday, the 25th of April, 1890, when the bills or 
bonds will be ready for delivery, 

At a general court of the directors of the Bank of England 
on Tuesday, Mr William Lidderdale was re-elected Governor 
for the ensuing year, and Mr David Powell, Deputy- 
Governor. 

Tenders for £4,000,000 Victorian Government Three-and- 
a-Half per Cent. Inscribed stock were opened on Thuredag at 
the London and Westminster Bank Limited,and amoun 
£13,612,000, at prices varying from the minimum of £100. to 
£103. ‘Tenders at £101 9s 6d will receive about 55 per cent. 
ot the amount applied for, and those above that price in full. 
lhe average price obtained for the stock is £101 10s 5d. 
The number of tenders sent in was 830. : 

The Great Northern Railway Company have published 
their scheme for converting their “ Original” stock into 
Preferred and Deferred stocks. It consists of dividing each 
£100 of undivided Ordinary into £75 of Four per Cent. 
ferred Ordinary and £50 of Deferred Ordinary, the holders 
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of the existing Preferred Ordinary having the option of 
taking £150 of new Preferred for each £100 of the old Pre- 
ferred ; while the holders of old Deferred, or “ A,” stock are 
offered £100 new Deferred for each £100 of their present 


« 

Messrs Williams, Deacon, and Co., announce that, owing 
to the Manchester and Salford Bank (Limited), with which 
they have been intimately connected since its formation iu 
1836, having determined to make London their headquarters, 
the firm have agreed to the union of the two banks. The 
London business will be conducted as heretofore, with the 
same staff and under the same management. The style of 
the bank will be Williams, Deacon, and Manchester and 
Salford Bank (Limited). 

The Union Steamship Company have received the follow- 
ing telegram, from Cape Town, :—* The gold crushings at 
Witwatersrandt for the month of March were 37,602 ounces.” 

We are officially informed that Mr Thomas Alfred Van 
Laun, trading as Messrs Lawton and Co., was declared a 
defaulter upon the Stock Exchange on April 15th. 

Messrs Blyth, Greene, Jourdain and Co. intimate that on 
and after April 14th their address will be 41 Eastcheap, E.C. 

The Agent-General for New Zealand has received the fol- 
lowing official telegram respecting the finance of the colony 
for the year ending March 31 :—“ The consolidated revenue 
received was £4,209,200, being £21,400 in excess of the 
estimate. The ordinary revenue was £142,000 more than that 
of the preceding year. Railway receipts exceeded the esti- 
mate by £63,000, and the net railway revenue over working 
expenses was £436,000. The expenditure for the year was 
£29,000 below the estimate. The surplus for the year is 
£115,000. The exports for 1889-90 amounted to £9,700,000, 
and the imports, £6,260,000.” 

We are informed that from April 18th the business of the 
Northamptonshire Banking Company, Limited, is amalga- 
mated with the Capital and Counties Bank, Limited. 

? The on Council have sold the following drafts during 
1e week :— 


£ ed 

Friday......... 30,000 in transfers on Bombay at ...... 1 5,% per rupee. 
Saturday ... 30,000 in transfers on Calcutta at ...... ) 1 57-32 wunes 

a . 20,000 in transfers on Bombay at ...... [. 2 
Monday ...... 12 500 in transfers on Calcutta at...... \ 

- +» 12,500 in transfers on Madras at ...... -l 5} per rupee. 

” .. 25,000 in transfers on Bombay at ...... J 

* .. 47,500 in transfers on Bombay at...... 1 5 9-32 per rupee. 

* ... 60,000 in transfers on Bombay at...... 1 5% per rupee. 

” 10,000 in transfers on Bombay at...... 1 5 11-32 per rupee. 
Tuesday 25,000 in transfers on Calcutta at ...) 1 § 

* .. 20,000 in transfers on Bombay at ...j~ * § per rupee. 

* .. 50,000 in transfers on Calcutta at...... 1 5 1332 per rupee, 

_ 98 + _10,000 in transfers on Madras at ...... 1 5/, per rupee. 

Wednesday... 308,300 in transfers on Calcutta at | 1 & 17-32 ber runes 

* .. 83.300 in transfers on Bombay at ...... - about 83 per i. 

8 ee aos in tran: fers on “3 se BB snsece J P F 

” eee q in transfers on Calcutta at ... | 

oe en peed in transfers on greed “eee ph 5 19-32 per rupee. 

” + 40,000 in transfers on cutta at...) 

9 ioe 10,000 in transfers on Bombay at...... , 1 5§ per rupee, 

50,000 in transfers on Calcutta at ... 1 5 21-32 per rupee. 


” ore 
Thursday 50.000 in transfers on Calcutta at... 
” .. 50,000 in transfers on Calcutta at ... 1 5 23-32 per rupee. 
50,00C in transfers on Bombay at 1 5} per rupee. 


The remittances for Rs 92,90,000 sold during the week 
ended April 16 inclusive produced £665,256, while from 
April 1 to that day bills and transfers for Rs 1,48,00,000 were 
disposed of, and realised £1,057,272. 

_ Messrs Pixley and Abell, writing on Thursday, say :— 
Prices of silver have ruled as follows :—11th and 12th, 4444 : 
14th, 443d ; 15th, 45d ; 16th, 458d: 17th, 464d. This rapid 
rise has been caused partly by there being some scarcity in 
supply, but more particularly by the news daily received 
from New York, wherefrom_ it appears likely that the 
differences between the Windom party and the unlimited 
Coinage party are in a fair way of being settled. The firm 
supply the following quotations for bullion :— 

: Gold.--Bar gold, fine, 77s ¥9}d per oz standard ; bar gold, con- 
“uuning 20 dwts silver, 778 10jd per oz standard. 

Silver.—Bar silver, fine, 464d per oz standard; bar silver, con- 
taining 5 grs gold, 464d per oz standard; cake silver, 49jd per 
oz. Quicksilver, £9 10s, 

We subjoin our usual discount quotations for paper having 


ae periods to run, and a comparison with previous 
weoks, 


1 5}4 per rupee. 














as | 
3 e | Bank Bills. Trade Bills. * 
3 | ——— 
& '$ Months.4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
a ; ~~ | ee 
% ' % } ' he % 
Jan, 2%... a | a .* 4 5 | 4 5 | 4h 5 
Feb 31... 6 4 4 4 44 0C«“i“(ate) CaCO 
eb. 7...) & 4 86 «4 4 435 43 5 4h OS 
14...) 6 44 1“ 4 4 4 ‘ 5 | 4 5 
21.. 4} 44 4 43 4 5 | 4 5 4 6 
u %.. 05 4 33 38 boi 4: 4 33 «5 
or 7.3 § 3h 3 34 3h 44 3h 4k 8h ah 
4.13 2] 24 24 eo 6) eS * ch 4 
L.., # 8 3 8 4 | 3 @ | 8 4 
28.. 2 24 2 TE Sr ee ee 
. 2 23 24 637) 2t «33 2 BI 
1l.. 2 91 | os 2h 2 «3h! 2 8 
ee ae ee eg S. O72 S's 2 3 


range trom those current on the very best paper to those paid on 
k rate is usually required. 


F 


_The rates allowed on deposits by the joint-stock banka and 
discount-houses are as follows :— 
Private and joint-stock banks at notice................. 14 per cent. 
Discount houses at call ............ Sbthentinhchindaletulhboldibbie! (0 Maes MID GI 
Do at seven and fourteen days’ notice .......... 14 per cent. 
bi discount quotations current in the chief continental cities are 
as follows :— 


Bank Open Bank Open 
Rate. Market | Rate Market. 


4 % % % 
Paris ......... 3 Feb. 7,'89}24 (Vienna......... 4 Feb., 13'90] 34 
Berlin ......... 4 Feb. 25, 90 24 |Genoa a 6 Mar. ’89) 5 


Hamburg .. 4 2 St Petersbrg. 54 Dec., 89) 54 
Frankfort ... 4 3¢ |Madrid ...... 4 4 
Amsterdam.. 24 May, ’85j 2} | Lisbon......... 5 Mar. ’90) 44 
Brussels ...... 3 Mar.,’90} 23 (Copenhagen.. 34 3$ 


At other centres the latest recorded quotations are :— 
‘, Discounts. Overdraft. 
New York (call money) 3 Bombay, Bnk min, 12... 
Ditto (endorsed bills)... 54 to 6 | Melbourne ...... 7. OOk isos 8 to9 
Calcutta, Bank min. ... 11 Sydney&Adel’de7 to 8......8 to9 
The following are the standards tor gold points of the principal 


gold exchanges :— 
rrancs, French. 
att p. mille for us. 20.52—5 per mille for us. | 4.89 —5 per mille for ue. 
25.224— Par. 20.43—Par, 4.867—Par. 
26.12 p. mille agnst us | 20.33—6 p. mille agnst us. | 4.827—8 p. mille agnet ue 
The latest exchanges are :— 2 
French “cheque” exchange 25f 164c,* or 23 per mille against us, 
German short exchange ..... . 20m 36 pf, or 34 per mille against us. 
om aan oe gel $4.877, or 24 per mille for us. 
* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


LONDON COURSE OF EXCHANGE. 


Marks. German. Dollars. American. 




































| Price Negotiated on Change. 
On. | Usance. | wn ee 
| April 15. | April 17. 
PN sccnasneistauigaceuessatnnenenticunenics Cheques | 2515 2520 (2515 26 20 
Ditto ..... ..../ months | 25 33} «25 38} 25 BVP 2H 38: 
Amsterdam . ” |; 12 2 12 3] |i 32 of 2 3 
Ditto ..... ' Atsight /12 02 12 13/12 0} 12 1 
Berlin..... . Smonths| 2655 2659 | 20654 20 58 
Hamburg . » | 20 54 =620 58 20 54 =20 58 
Frankfort ........... a } 2055 20 5d 20 54 = 68 
Vienna and Triest . ” 12 024 12 O7} | 12 02} 12 O7$ 
Antwerp ....... eel opti‘; 2H 85) 85 40 | 2585 26 40 
IN sakes secnateavnndhhdatavanustic | 263 25 254 26 
Genoa, Naples, &..........cccsseceeeeesee, w» | 25 83f 26 839 2H SBP 2H B89 
Madrid ............... | «|| 4S 447, 44 
SY i vscsieseiuss Seesiniacameranndtoscsien | «@ | 524 Te 


_ FOREIGN RATES OF EXCHANGE ON LONDON. 


‘Latest! Rates of | 


‘Latest Rates of 
Usance. Dates. Exchange. 


Dates. Exchange. | Usance. 





PONE ss cceceseses Apl17, 25°16) +Cheques Buenos Ayres Mar 21 won ‘BO0dyset 
7 12°04 ] 











Amsterdam ...- 17 Short. Do Pm.onGid Apl.17 — 
Oi cdcscsccens - 17 20°36 * Montevideo, Mar22, E127 90dysst 
RID cticvnesseees |— 17 20°26) | 8mos, | Alexandria .. Apl. 8 97; | 3 mos, 
Hamburg ...... i= 17; 20°26 os TR ti entomant 2 93 | Sight 
Frankfort ...... - 17 20°36 | Short. Melbourne ( - 15 io p.eg 60 dys at 
VINES cc e0scn0, '{ 17) 119710 hb Sydney...... - 15 }3 i a ee 

St. Petersburg - 10 9175 | 8mos, Adelaide...( - 15 aac. ‘ % as 
Const’ntinople Apl.17  109°874 » | Calcutta ...... - 18 1/53) ) telegra’ 
Genoa, &....... i as 0 cad | Bombay ...... - 18 1/523) transf'r 
Madrid ......... Apl.17; 26°48 a Hon; Kong... - 15 38/3\d 4m. agt 
New York...... — 17) 4°85 60dys 80 Shanghai...... - 18 4/6 | e 
Rio Janeiro ....— 17, 21}d 90dyast 


The Stock Markets.—The week in the stock markets has 
seen some increase in the transaction of business, this being 
encouraged by the continued cheapening of money. Nearly 
all departments have participated in the advance in quota- 
tions which has taken place, but the leading feature has 
been the great fluctuation in Argentine securities. The 
settlement was not heavy, and passed over satisfactorily. 

Consols, &¢.— The market for Home Government securi- 
ties has been firm throughout the week. Consols close at an 
advance of } on last Friday’s quotations. Indian Govern- 
ment securities have also been firm, and the railway stocks 
have also been in demand in connection with the rise 
in the price of silver. Amongst Colonial stocks, the new 
Victorian loan has been quoted at from 1 to 1{ premium. 
Tenders, of which we give particulars in another column, were 
opened on Thursday. There has been little doing in Cor- 
poration stocks, but the tendency has been upward. ‘ 





| ——— Cosine Pricrs———__—__—_._ 
Last { s ° 
Friday. Sat. Mon. Tues.| Wed. Thurs. To-day 
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Cons. 23 % until 1903, 





th %, red. 1923 97} 84x 97% 83.97% 8) 98 98} O88, 98} + 2 
oe eae Mas 598 4x98 133 Lo = oof {o3 + 
23%, red. 1905 ...... 994 100x 994 100 994 100 994 100 994 1 oot 100 9904 100 same 
of %, red. 1905 ...... 95 54x 95 9 054 95 95 {% ost + t 
Local Loans 3% Stk. 102}3}x 102} 33 103 103 108 193 1031 + 


Bi Becoraee 3/ 8/p3/ 8/p3/ S8/p3/ s/p3/ 
ae 345 38x 335 43336 39336 39336 39326 39336 330+ 1 
India3} % red., 1931 1074 8x 1073 & 107} 8} 1079 8} 108 108 tier \+ 4 

Do 8 % red.,1948... 100 4x 100 100 100 100 100 1m) same 
Mt. Bd. of Wrke 34% 111} fx 112 31112 GITLR ZLLIe $1115 121119112 + i 


S/p 3; S/p3/ 8/p, same 
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Home Railways.— The British Railway department has 
been active, especially in the case of the Southern lines, 
large transactions having taken place in Brighton“ A.” The 
Southern traffics were considered very satisfactory, and, 
although the buying has been principally speculative, this 
has not been entirely the case. On the week Brighton “A” 
stock shows an advance of as much as 34. Amongst the 
heavy lines, the only declines are in the case of Manchester 
Sheffield and Lincolnshire Ordinary stock, and of Great 
Northern “A” stock. Most others, in spite of the flatness 
in the pig-iron market, are considerably higher, North 
British having riser 17, Caledonians 19, and Midland 1}. 
At the settlement the rates of continuation for English 
railways generally ranged from } to 3°; per cent., but in a 
good many cases a small backwardation was paid. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 












losing Prices.— Rise up” 
t Week. To-day. or Fall. Prices. 
SIS a cavnicisntecnntinsesesinasinnnbeesonne 1173 §x 1198 #8... + 4 « 117 
IED. « ccccsensipinanensteserencbesones 86 3... 86h 74. + —, 
ee ee a cccccccscscccccnssescees mS . Be tew — 1 w 
Great Western .. ............ a. oe ee ol a 
Lancashire and Yorkshire.... Ue, UO ee: 
London and Brighton “A” « 2523 8... 1553 6h... + Bh .. 158) 
London Chatham and Dover.... Se 3 ow BB aw FB 
Ditto Arbitration Preference a oe. re 
London and North-Western .... .. 1768 » ie 4a: > 9 «os 
London and South-Western .. ............ 1544 5: SS re ee eee | 
Manchester, Sheffield, and Lincolnshire 86 8 eee ee 
BURNIE cssiscsantdinsonents cachaeiaisiite 43} 4 43444... + 9 43 
Metropolitan Consolidated.. ma Faw TW Ban + 2 75} 
Do Surplus Lands ........ 654 64. we ee oe 66 
Metropolitan District ; ~ i Peas inees 30 
SINE cnvesacenaenpesins 1428 g... 1433 4h... + 1} ... 1423 
North British, Ordinary 593 aa 61} ; - + te .. 603 
Do 8 % Preferred ........ 77 cae Oe a OR oe Ce 
North-Eastern—Consols........ we 1644 54... 1654 + 165 
North Staffordshire ................00006 op BUR US . «6MED 18 - 2 en Bee 
NIN TUN vvvaccncnsenscetscoumnannn 102g Z... 1034 § + 4& ... 1023 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending April 13, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1889. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist February instead of from lst January 
as in the case of the English and Irisk railways. 

The increase of £82,006 for the week on the English and Irish 
lines is equal to 7°54 per cent., the mileage being 13,895 as com- 
pared with 13,786} in the corresponding weck of last year, while the 
increase of £13,591 on the Scotch lines is equal to 10°23 per cent., 
op a mileage of 2,1844, against 2,1649. 

The aggregate totals show on the English and Irish lines an 
increase of £724,642 equal to 4°64 per cent., and on the Scotch 
lines an increase of £70,717, equal to 4°85 per cent., as compared 
with the corresponding period of 1889. 


, ; | Malt- Year's Aggre- 
\Week’s Receipts. | 
—_——— 





























gate Receipts. Miles Open. 
— \Increase Sotal | Increase | 
| Total. or | Total. or 
| | Decr’se. Decrease,| 1890. | 1889 
ENo.isn Lines. BC Ae wee 4 
Eastern .............05.. 68,702 + 5,358  950,864+ 41,033 1,104}) 1,0654 
Great Northern.................. 73.151 - 2,843 1,122,800+ 2),586 93 979 
Great Western ................./ 160,500 + 8,620 2,179,610 4+  7£,300 2,477 | 2,460) 
Lancashire and Yorkshire... $0,621 + 5,350 1,155,118+ 39,761 6244) Bl 
London and Brighton......... 47,282 + 9,465 681,594 + 51,653 476}, 476 
London, Chatham, & Dover %5,940 + 3,285  331,730+ 18,896 1 | 180) 
London and North-Western 206,831 + 1,929 2,973,083+  8S,\s73 194 1,875 
London and South-Western 61,784 + 7,766 787,!45+ 55,118 877 865 
Manchester, Sheff.,& Lincln) 87,596 - 145 567,874+ 15,891 204 287 
Metropolitan ..............c00000. 13,579:'+ 161 192,702 + 1,364 354! 27 
Metropolitan Diatrict ..... .. 7,384/+ 104 112,367+ 3919 #13/ 18 
Midland ...............cc::0000| 159,761 + 18,093 2,296,068 + 104,368 1,296}, 1,296} 
North-Eastern ................../ 152,669 + 1¢,327 1,887,659 + 152,926 1,578 1,578 
North Staffordshire ........ ... 13,624 + 1,025 203,932 4+ 11,280 312 312 
South-Eastern .................., 41,192 + 6,267 516,924'+ 37,803) 4253) 418 
Iris Links. | | 

Great Northern.................. 15,000 + 2,733 175,701 + 1,931 487 487 
Great Southernand Western, 15,313 + 2,459 192,642+ 2542; 622 622 
Midland Great Western ...... | 9,81;+ 642 118,723 + 2098 432 432 








Total..............5 1,171,250 + 82,006 16,345,886 + 724,642 13,895 13,786} 
Scorcu Lings. 
Caledonian 


sersssesssesscissseesees| 61,226 -+ 5,162 639,408 + 29,034) 7943) 784 
pe. ig and South-Western) 23,793 + 3,123 238,355 + 8,022) 347 , . 847 
North British................0000:! 


61,466 + 7,316 625,774 + 33,661) 1,0323, 1,0323 


————SSS ——— 


246,485 + 18,591 1,508,532 + 


I nes sactnvennses| 


Foreign Government Securities.—The principal feature 
of the week in the Foreign market has been the recovery in 
Argentine securities. On the report that the Ministry of 
the Republic had resigned, some activity set in, which was 
renewed upon an announcement of the intended purchase 
of the Western Railway of Buenos Ayres by an Anglo- 
French syndicate. Amongst European Government stocks, 
the conversion scheme being received with favour, improve- 
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ment has been general. A good deal of attentiom hag ! 





been bestowed upon Egyptian securities in cormection with 
the conversion question, and they close generally higher 
than last week, although the course of quotations has been 
marked by irregularity. In spite of heavy selling at Con. 
stantinople, Turkish descriptions have remained firm, 
Greeks have been in strong demand, the Five per } 
Cent. Loan closing 2 higher than last Friday. Portuguese [| 
have given way in connection with the failure of the new | 
loan in Paris, but Russian stock marks a considerable 
advance. The two Peruvian issues have been offered rather 
freely, holders being disappointed with what the new Corpo- | 
ration intends to do for them. The Sixes have: fallen 1 on 
the week, and the Fives §. Quotations for the bonds of the 
Corporation have been rather extensively dealt in. They 
opened upon the issue of the prospectus at about 1} | 
premium, and quickly rose to 24 premium, but they have 
since relapsed to about ? premium. Rates of continuation 


at the settlement in the foreign market ranged from 
about 1} to 3} per cent. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 


up prices at the last settlement are also given for reference 
purposes :— 


“ Making 
7—Closing Prices.—~, Rise up” 
Last Week. wer or Fall. Price 
Egyptian 4% Unified Debt...........000+ (OE x55) ? ie on 96: 
Ditto 5 % Preference ....... bacoebwntnaie . 1053 § 103 coo OD ote 108H 
Ditto 5 % State Domain..... sinciebiant I mes RD: UB ree. nse ons. ee 
Ditto 4 % Daira Sanieh ........:.00-seeee S44 2 838 4x + & .. 849 
French 4) 7%, LSSB......ccrccscrcosescoccesscces 106 1064 4... + 4 «. 1% 
Greek 5 %, LSS8i-4 .......0.cereeeeneoee 91 woe §=69 a _" oe 
Hungarian 4 % Gold Rente ........0:006 . 87 878 ve Rm 87: 
Italian 5 7%, 1861 ......00 soscscccvceeseeseeee - 9218 te... 93% oo ee OE ee 
Peruvian 6 %, 1870 ......+6+ asia aaa «» 194 Quh... 18f19h.. - 1 ~~ 
BEGO GF, RGTE ecceexeceow nnensesnsseenese » 16917 ... 15RIGh ... = J ov 165 
Portuese 3% ....eesesecceesereceeeeseeeeee 63h 4... G23 3... - . a 
Russian New 4 Z% ..........cccccccsrsceseveseee O44 2... 959 9... + 1g 9% 
Spanish New 4 % ........606 saceunsibanieacuee T22q ewe 73 fe BF vee TH 
Turkish, “Tribute Loan” 4} %, 1871... 95¢ Gfx... 97 4x. + 12 « a 
Ditto 5 % Defence......ditlO .......0008 100g 1x... 10k gx. + 4 wl 
Ditto Group TLL, ...ccccrsvvescsocseseecese © MBB Ec. «(TOR fF nes ane a 
Ditto Group TV... ...ccccesscvescssesesse0 00 Se §... 184 § . a oon ee 
Uruguay 6 % Unified ........... pveskenvebee mat. Mt. + ta 


American and Canadian Railways.—The American Rail- 
road department has exhibited more life this week than for 
some time past. A considerable increase shown in the 
weekly traflic return of the Louisville and Nashville Tine 
gave a good impetus to the market at its opening, and the 
shares of the company close 1% higher than last Friday. 
An improvement has also taken place in Denver and 
Rio Grande, the Ordinary shares having risen 14, and 
the Preference 12, the cause of this being the satisfactory 
arrangement for the underwriting of the forthcoming 
issue of Improvement bonds. Pennsylvania shares have 
been in request, much being expected in connection 
with the dividend declaration, which is due on the Ist of 
May. Traftic returns still continue to be encouraging. that 
published by the Wabash road this week being noticeably so: 
whilst one inducement to the comparative activity of the 
week was the announcement that the North-West rate dis- 
putes had been settled. The Wall Street market has, perhaps, 
been scarcely so buoyant as here, the course of the Tariff 
and Silver Bills being watched with some anxiety. Some 
purchasing of investment bonds took place late in the week, 
apparently upon the reduction of the Bank rate. The 
Canadian lines are quoted higher than last Friday, 
especially Canadian Pacifics, which show a rise of 2}. The 
shares of the Grand Trunk Company of Canada, the report 
of which has just been issued, are fractionally better. 


The following are the latest closing prices, &c., of the more 
prominent issues : 


“Making 
Cl U 
Last Wee Today.” oo Pall Prose. 
Central Pacific Shares............csesce0e 8 Sa CB. — Bie 
Chicago Mil. & St Paul,Com. Stock ... 69$ 2... 30h 2... + Ph = 6 
Denver and Rio Grande, Ord. Shares... 15 3}... 16) 3... + If 14 
Ditto Preferred Shares .cccccccsssssssss MA~ 2 tn * Baie 
Mlinois Central Shares ............cc000000 A17§18) ... 217§1Bh ... 3. we 1173 
Lake Shore and Michigan Sothrn.,Shre. 109310 ... 110k §... + § += 1098 
Louisville and Nashville,Com., Stock... 86} 3 S738 .. + 1g SR 
New York Central Shares ....cseccsscsssee 109910... 110 ha. we 1088 
New York, L. E.,& Western, Ord. Shrs. 243 3... 25 fu. + 9 - 26 
Ditto 6 %, Second Consol. Mort. ...... 108}... 103) 4}... + 2 ~~ 1088 
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Closing Pri Rise a id 
ng Prices—~ up” 
Last Week. To-day or Fall Prices. 
N.Y., Ontario, & Western, Reg. Sharcs 18 - 18 2. + ones: a 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 338 333 io 83 
Norfolk & Western, Preferred ............ 62 614 9x. + #4 .. 62 
Northern Pacific, Preferred ............. ~~ aes 76 maa cent 
Ohio & Mississippi, Ordinary Shares ,., 194 20 20 a i Saari 
Pennsylvania R. K., $50 Shares ......... 55 665 27.. + 1 .. 65 
Philadelphia & Reading, $50 Shares ... 20§ 21 _ a Sa 
Union Pacific, Shares ..............ssscseseee 64 654 » = Ty oe 
Wabash, St Louis, &c., Preferred Shrs... 303 7 31 + ove 
Ditto 6 %, General Mortgage,Certs... 49} # 5063 13... + 1g .. 495 
Canadian Pacific, Shares ...........ssese0e 74 } 76 om + & 74 
Grand Trunk of Canada, Ordinary ...... 104 1 o + te aw 2 
Ditto, 4 %, Guaranteed ..........ssecseee Tie 32 78 o + ee 
Ditto First Preference ...............006 72 74 » + W. 73 
Ditto, Second Preference .............. 49} 50 { we «495 
Ditto, Third Preference ...............+6 264 27 < + 2 wen ee 


Foreign Railways.—From the same causes which have 
affected the Argentine Government securities and Cedula 
issues, the Argentine Railways have risen rapidly during the 
week, although there have been many checks in the upward 
course. It is worthy of note that the Buenos Ayres and 
Rosario and the East Argentine lines are about 20 points 
lower than at this time last year, whilst Buenos Ayres Great 
Southern is about 40 points lower. The rise in the price of 
silver, aided by a good traffic statement, has favourably 
affected Mexican shares, the First Preference of which are 
14 higher than last Friday. The dividend announce- 
ment was, however, considered disappointing in many 
quarters. Some Brazilian Railway stock has been bought 
for investment purposes. 


Miscellaneous Securities.— Business in the Mining market 
has been inactive all the week, the tendency being towards 
decline. Nitrate shares had a dull opening, but improved a 
little as the week wore on. Primitivas were in many cases 
carried over “even.” Telegraph shares have given way. 
There has been further recovery in Bell’s Asbestos. The 
declaration of a 25 per cent. dividend by the Industrial and 
General Trust naturally called attention to the company, the 
deferred shares of which have been rising steadily since. 


The following are the latest closing prices, &c., of the more 


important miscellaneous issues :— 
“ Making 
Closing Prices.—~, Rise up” 
Last Week. To-dav. or Fall. Prices. 





Anglo-American Telegraph, Ordinary... 49 50... 484 94x., - 49 
| eae peaugsees 18h 14... 13814... .. «. oo. 12 
Hotchkiss’ Ordnance ,.. ae 2 65 5b nw — Ree. 5 
Hudson's Bay, Shares ... 20 4 197 20h... + ; a 
Imperial Ottoman Bank ... = a Pe a + a 
Mexican Railway, Ordinary .............+ 8 4.. 844 -— § w 84 
Ditto, First Preference ............:0000 a 18 1183 19 .. + 1 os ABE 
Ditto, Second Preference .............4 7342. 733 44 + *4 oe 71 
BN NNN, os. c, cactnccnicanssddiie eane 154164 . 16g fg... + «. =16% 
South Austrian Railway, Shares ......... 214 4... l0Z2L.. — & « 21 
Suez Canal, Shares .............cscccsccsseoee 012... O88 2... + 914 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed a special 
settling day, as under :— 
Tvrspay, April 15. 
Debenture Corporation Founders’ Share Company, Limited, 
shares, Nos. 1 to 100,000. 
Tvespay, April 22. 
: Baker Brothers, Limited, Ordinary shares, Nos. 1 to 7,916 and 
7,927 to 8,200, and Preference shares Nos. 1 to 8,035. 
British Investment Trust, Limited, 30,000 new shares, Nos. 
60,001 to 90,000. 
Central Borneo Company, Limited, 25,000 new shares, Nos. 
100,001 to 125,000. 
Consolidated Trust, Limited, scrip and paid-up scrip of £200,000 
Zour-and-a-Quarter per Cent. Pespetent Regier Debenture 
ock. 
a and Co., Limited, shares, Nos. L 1 to L 9,752 and Nos. 1 
af . 
Gaiety Theatre Company, Limited, Vendors’ shares, Nos. 1 to 
Mines Trust, Limited, Ordinary shares, Nos. 501 to 33,665. 
Norfolk and Western Railroad Company, scrip and paid-up scrip 
of $2,300,000 Five per Cent. One Hundred Year Gold Bonds, 
Paccha and Jazpampa Nitrate Company, Limited, shares, Nos. 
1 ic sacd — Nos. 60,033 to Nos. 64,000. iia 
olseley Sheep Shearing Machi 5 n imited, shares, 
Seat to 31808 p g Machine Company, 
The Debenture Corporation shares and Consolidated Trust Scrip 
are also to be quoted 
The committee have also ordered the undermentioned securities | 
to be quoted in the Official List :— 
_ Aérated Bread Company, Limited, further issue of 7,300 shares, 
127,147 to 134,446. 
‘uenos Ayres Water Supply Company, Limited, contractors’ 
ordinary shares, Nos. 350,001 to 400,000. a 
Holland and Com ny, Limited, Seven r Cent. Preferred 
shares, and £75,000 Five per Cent. Mortgage Debentures. 





North’s Navigation Collieries (1889), Limited, vendors’ shares, 
Nos. 56,001 to 80,000. 

Wabash Railroad Company, $23,729,000 Six per Cent. Debenture 
Bond certificates in lieu of the $17,000,000 General Mortgage Bond 
Certificates of the Wabash, St Louis, and Pacific Railroad. 


MEETINGS. 











| | 











Company. | Class. Date. | Place and Time. 
Argentella Mines .............. S caaeaeraaiea 25|¥ inchester House, at 12 
Australian Mortgage, Land,| 

and Finance...............s00++. General ............ April 23 Cannon Street Hotel, at 12 
Bank of Constantinople ...... General ............ 26,Constantinople 


Cie. Générale des Asphalte| 
eee 7 | 


de France ............ 'Winchester House, at 2 










Demerara Railway........... .. ‘General 25/110 Cannon street, at 12 

Eastern Extension Telegraph). ....... 23|Winchester House, at 2 

General Steam Fishing......... General . _— 23 Edinburgh, at 1 

Grand Trunk of Canada Rail. General ..... 22)|Cannon Street Hotel, at 4 
26'Copenhagen, at 8 

Hope Lighterage ............... General ....... 22|9 Queen street place, at 8 


Johannesburg Waterworks) 
Estates, Kc 


INNS Sus: wintcace<debtasil pg oocaa 21| Winchester House, at 2 
London and Lancashire Fire 





Great Northern Telegraph ... General = 
| 





PUI bikes ocieccnscavcassins General 24\Live 1, at 12 
Manchester Brewery............ General . 24 Manchester, at 12 
Midland Coal, Coke and Iron)....... .... 23 Winohester House, at 114 
Mount Leyshon Speen ss giasensee 23 Winchester Houss, at 2 
National Bank of India ...... General 22'Cannon Strect Hotel, at 12 
Nitrate Raiiways ... . .....000.) oss 25 Winchcster Houie, at 3 
Pahang Central Tin and Ex-| | 

INS 550k socaci tsaatinnsde iniacandakanminemiamdeal 21 Winchester H.use, at 2 
Pontpéan Silver Mines........ General ......00.. 24 Kennes 
Recife and Sao Francisco | 

Is cisecnacsisninseeisceseass OOD antics 22 Cannon Street Hotel, at 1 
Reuter’s Telegram........ ...... General .... 23 24 Old Jewry, at 12 


San Paulo (Brazilian) Railway General . 
Southern of France Railway .'General . 
Umon Steel... iicescessecessd] see d:ecceenes oss 
Yorkshire Aerated Bread......)...ccccccssssesceesseees 


25 Cannon Street Hotel, at 1 
22 \ Paris, at 3 

21 Winchester House, at 12 
24’ Winchester House, at 12 


Hotices and Reports. 


RAILWAY COMPANIES. 

DUNABURG AND WITEPSK.—The profit and loss account shows 
that the gross receipts for 1889 amounted to 2,863,571r, and the 
expenses to 2,137,232r, as against gross receipts 3,375,373r and 
expenses 2,015,289r in 1888. The working expenses in the year 
1889 were 74°64 per cent. of the gross receipts, and in 1888 59°71 
per cent. The net profits of the year 1889 amounted to 726,338r, 
showing a decrease of 633,744r as compared with those of the 
previous year. 

GRAND TRUNK —The report of the directors for the half-year 
ended Deceinber 31 shows that the gross receipts were £2,203,026 
against £2,064,067, and the working expenses, being at the rate of 
7117 per cent., as compared with 71.22 per cent., £ 1,568,029 
against £1,470,173. After adding receipts from interest, and pro- 
viding for preference and other charges, there is a balance of 
£201,950, which, added to the balance brought forward, makes a 
total of £202,122, which provides—(1) for the — of a divi- 
dend on the Four per Cent. guaranteed stock of £2 6s per cent. for 
the half-year, amounting to £120,055, which makes with the divi- 
dend of £1 148 per cent. paid for the half-year, ended June 30, 
the full dividend of 4 per cent. for the year ; and (2) a dividend on 
the First Preference stock of £2 7s 6d per cent. amounting to 
£81,149, leaving £917 to be carried forward. 

GREAT WESTERN OF BRAZIL. —The directors announce an interim 
dividend of 10s, being 24 per cent. on the share capital, for the 
half-year ended December 31, payable on the 30th inst. ; 

NITRATE.—The report of the directors for the year ending 
December 31, 1889, states that the gross receipts from all sources 
have been £887,623, against £761,682 in 1888 ; and the net receipts, 
after payment of working expenses, cost of administration and 
maintenance of the permanent way, are £484,705, against £414,070, 
showing a satisfactory increase. The working expenses in Chili 
have been 46°59 per cent., against 46°07 per cent. Adding the 
balance of £18,497 brought from 1888, there is an available balance 
of £503,202, and deducting therefrom the amount required for the 
service of the mortgage loan, income-tax, &c., there remains a 
balance of £362,257 to the credit of net revenue. Out of this sum 
two interim dividends of 124 per cent. each, amounting together 
to £345,000, were paid in July, 1889, and January last, leaving a 
balance of £17,257, which the directors recommend should be 
carried forward to the next year’s account. 

ROHILKUND AND KUMAON.—The accounts for the half-year ended 
December 31 admit of the payment of a dividend of £2 10s. per 
cent., tax free, Indian and English. 

SAN PAULO (BRAZILIAN).—The report for the half-year ended 
December 31 shows that the gross receipts, notwithstanding a 10 
per cent. reduction in the tariffs, which came into force on October 
1 last, amounted to Rs 4,159,233, as compared with Rs 4,012,621 
for the corresponding period of 1888, showing an_ increase of 
Rs 146,612. The working expenses amounted to Rs 1,701,156, 
being nearly 41 per cent. of the gross receipts. Out of an available 
sum of £207,645, the board pro a dividend at the rate ot 12 
per cent. per annum, and carry orward £82,917. ; 

SOUTH-EASTERN.—The revenue statement of the receipts and 
expenditure from Ist Janvary to 22nd March, 1890, 11 weeks and 
4 days, shows total receipts of £409,656, and expenditure of 
£154,831. 

SOUTHERN BRAZILIAN RIO GRANDE DO SUL.—The accounts for the 
year 1889 show a credit balance on revenue account, after payment 
of all preference charges, of £12,695 available for distribution. 
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THE ECONOMIST. 


[April 19, 1890, 





BANKING COMPANIES. 

BANK OF ADELAIDE.—The London branch of the bank will te 
opened on the 24th inst., at 79, Cornhill, under the management 
of Mr. Percy Arnold. 

CHARTERED MERCANTILE OF INDIA, LONDON, AND CHINA. —Tne 
report to December 31 states that the net profits for the half-year, 
after providing for bad and doubtful debts, amounted to £42,487, 
to which has to be added £43,449 brought forward. The directors 
propose a dividend at the rate of 5 per cent. per annum, tax free, 
earrying £60,000 to reserve fund, which is thus raised to £250,000, 
and £7,186 forward. 

CITY OF MELBOURNE. Telegraphic information has been received 
from Melbourne to the effect that the net profits» the bank for 
half-year ended March 31 amounted to £55.735, which, with 
£13,000 brought forward, leaves £68,735 for distribution, which 
will be dealt with as follows :—Dividend at rate of 15 per cent. 
per annum, £37,500; transferred to reserve fund, £20,000, which 
will now stand at £390,000 ; carried forward, £11,000. 

FREEHOLD INVESTMENT AND BANKING COMPANY OF AUSTRALIA. — 
The London manager has received advice by cable from Melbourne 
to the effect that the net profits for the half-year ending February 
28 amounted to £44,000 (inclusive of £9,000 brought forward) to be 
appropriated as follows :—Dividend at the rate of 8 per cent. ped 
annum, £11,000; bonus of 5s per share, £15,000, together equal to 
20 per cent. per annum; £10,000 transferred to reserve fund, 
which will now stand at £180,000; and carried forward, £8,000. 

LONDON BRAZILIAN.-The report for the year ending January 
31 states that there is an available balance of £132,255, including 
£12,690 brought forward. Aninterim dividend of 8s per share was 
paid in October, and the directors recommend a further payment 
of 8s per share, being a dividend at the rate of 8 per cent. per 
annum, tax free. They also recommend a bonus of Ss per share, 
thus making a total distribution of 12 per cent. per annum, 
tax free, and leaving £57,255, of oak the directors pro- 
pose the transfer of £40,000 to the reserve fund, making the 
amount thereof £400,000, £17,255 being carried over. Thecurrent 
and deposit accounts are stated at £2,607,677, the bills payable, 
&e.. at £5,491,737, the cash at £1,352,830, and the bills receivable 
and advances at £7,774,006. 


ASSURANCE COMPANIES. 

COMMERCIAL UNION.—The directors have resolved to recommend 
to the shareholders to pay a dividend of 17s 6d per share, free of 
income-tax, making, with the interim dividend paid in November 
last, 25 per cent. for the year 1889. 

LAW FIRE.—The report of the directors states that the premium 
income, less reinsurances, amounted to £121,487, being an increase 
of £1,357 over that in 1888. The sum insured may be estimated 
at 1063 millions. The losses, on the other hand, have exceeded 
those of the previous year, and have absorbed 47 1-3 per cent. of 
the premium. Allowing for commission, the general expenses of 
management, and other usual disbursements, the accounts for the 
year show a balance of £44,185, after carrying to the general 
account £5,000, as announced in May last. The invested capital 
and reserve of the society produced £3 19s 4d per cent. in the 
year 1889. 

LONDON AND LANCASHIRE FIRE.—The report for 1889 states that 
the net premiums received for the year, after deductions of the 
sums paid to other companies for the reinsurance of surplus risks, 
amounted to £587,084, against £584,077. The net claims for fire 
losses occurring during the year, including full provision for all 
such as were not adjusted at the time of closing the present 
accounts, amounted to £346,807. After deduction of all commis- 
sions and expenses, bad debts, depreciations, and other outgoings, 
there was a credit balance of £69,202 on the year’s transactions, 
after inclusion of the interest on investments and other receipts. 
Adding this amount to the balance of £121,359 brought forward 
from the previous account, there is now to be dealt with £190,562, 
less the interim dividend of 3s per share. The directors propose 
to increase the reserve and reinsurance fund to £400,000 by trans- 
ferring £20,000, to add £19,570 to the balance carried forward, and 
to pay on the 30th inst. a further dividend of 5s per share, tax 
free, making, with the interim dividend, a total of 8s per share for 
the year, or 16 per cent. 

MUTUAL RESERVE FUND LIFE ASSOCIATION OF NEW YORK.—The 

directors state that for the year 1889 polices were issued for 
£7,149,871, while the total income was £640,026. The death claims 
paid were £377,008 and the total gross assets were £694,839, a gain 
over 1888 of £131,741. 
_ NORTH BRITISH AND MERCANTILE.—At a meeting of the general 
court of directors the following results of the business for the year 
ending December 31 were reported, viz. :—The net fire premiums 
amounted to £1,270,031, the net fire losses to £710,801, the new life 
promiums to £41,383, assuring £1,013,054 in 1,217 policies. The 
sum of £317,746, in which is included the profit on the Scottish 
Provincial Assurance Company's business for last year, stood at 
the credit of profit and loss account. After providing for the 
dividend and bonus payable in 1890, the paid-up capital, fire 
reserves, and undivided profit will amount to £2,869,647. The 
directors agreed to recommend a dividend for the year of £1 per 
share and a bonus of £1 per share, making together £220,000, and, 
after placing £50,000 to the dividend reserve fund, leave £47,746 to 
be carried forward. One-half of the dividend and the bonus will 
be paid on May 1, and the remainder of the dividend on November 1 
next. 

PALATINE FIRE.—The directors state that the net premiums 
were £61,027, and after providing for a dividend of 74 per cent. per 
annum on the paid-up capital, there remains a balance of £22,730, 
equal to 37 per cent. of the premium income. 

SCOTTISH WIDOWS’ FUND.—The report for the year 1889, pre- 
sented at the meeting on April 3, shows the issue of new policies 
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for 2,175 proposals amounting to £1,332,229. Of this amount 
there was re-assured, with other offices, £48,500, leaving the net 
amount of new assurances £1,283,729, the relative premium 
revenue being £46,989. The claims orang in consequence of 525 
deaths amounted to £655,508, making, with seventeen endowment 
claims, a total amount of claims for the year of £662,245, The 
average rate of interest realised on the Society’s funds was £4 43 
per cent., and the directors have it under consideration to apply 
to Parliament for further powers of investment. The accounts 
show that the cash operations during the year resulted in an addi- 
tion to the accumulated fund of £412,713, raising it to a total of 
£10,395,850. The bonuses paid under participating policies which 
became claims by deaths in 1889 amounted, on the average, to 
49°8 per cent. 

STANDARD LIFE.—The report for the year ended November 
15, 1889, presented at the annual meeting held in Edinburgh 
on Tuesday, showed that 2,671 policies were issued, assurin 
£1,379,002. The total existing assurances in force on November 15th 
amounted to £21,088,446 ; the claims by death or matured endow- 
ments, which arose during the year, amounted, including bonus 
additions, to £455,777 ; the annual revenue amounted to £974,948 ; 
the accumulated funds to £7,343,956, being an increase during the 
year of £353,643. 

UNITED FIRE REINSURANCE.—The directors state that the net 
premiums amounted to £257,382, and after providing for a dividend 
of 10 per cent. per annum on the paid-up capital, the reserve fund 


is increased to £149,171, equal to 58 per cent. of the premium 
income. 


MISCELLANEOUS COMPANIES. 


AUSTRALIAN MORTGAGE, LAND, AND FINANCE.—lIn their report 
for the year ending December 31, the directors show a net profit of 
£114,006, including £1,787 brought forward. An interim dividend 
at the rate of 10 per cent. was paid on November 4. The direc- 
tors have placed £7,500 to reserve for equalisation of dividends 
account, recommeding a half-yearly dividend of 10 per cent, and 
leaving £2,506 to be carried over. 

CANTAREIRA WATER SUPPLY AND DRAINAGE.—The directors 
announce a dividend of 10 per cent. per annum, for the half-year 
ended December 31. The dividend for the half-year ended June 30 
was at the rate of 8 per cent. per annum. 

CHELTENHAM ORIGINAL BREWERY.—The directors have declared 
an interim dividend on the ordinary shares at the rate of 8 per 
cent. per annum for the half-year ending March 31, payable on 
26th inst. 

COMPAGNIE GENERA".E DES ASPHALTES DE FRANCE. —The report for 
the year ending December 31, 1889, states that the net profits of 
the year earned from the sale of rock, powder, mastic, Xc., from 
the company’s mines in France and Sicily, and from various con- 
tracts amount to £26,354, which, with £6487 brought forward 
from last year, amount to £32,841. Out of this an interim 
dividend of 6s per share has been paid, and it is now proposed to 
pay a further dividend of 14s per share, which, with the amount 
already paid will absorb £16,000, the balance, £16,841, being 
carried forward. ‘ 

DUNVILLE AND CO0.—The directors have declared an ad-interim 
dividend of £1 per share for half-year ended 31st March. Dividend 
warrants will be posted on 26th inst. 

EASTERN EXTENSION AUSTRALASIA AND CHINA TELEGRAPH. —In 
their report for the half-year ended December 31, the directors 
state that the gross receipts, including Government subsidies, 
amounted to £264,103, against £238,854. An interim dividend of 
1} per cent. has been paid, and it is now proposed to distribute 
avother of like amount, making, with the interim dividends paid 
for the first half-year, a total dividend of 5 percent. It is. also 
proposed to pay a bonus of 4s per share, or 2 per cent., making & 
total distribution of 7 per cent. for the year 18s. a 

HANSARD PUBLISHING UNION.—The directors recommend a divi- 
dend of 16 per cent. upon the ordinary shares in respect to the six 
months ending March 31, making, with the dividend already paid, 
12 per cent. for the year. 

HUDSON'S BAY.—-Mr. R. A. M’Lean has issued a circular to the 
shareholders, proposing the conversion of their shares, now quoted 
at £20, into £10 of five per cent. preferred stock and £15 of 
deferred stock by the Stock Conversion and Investment Trust. 
The directors have expressed their disapproval of the proposal. 

IMPERIAL CONTINENTAL GAS.—The directors recommend a divi- 
dend of 5 per cent., and a bonus of 1 per cent., both tax-free, for 
the half-year ended December 31. 

INDO-EUROPEAN TELEGRAPH. —The report for 1889 states that the 
revenue from all sources amounted to £108,288, as compared Wi 
£110,327. The expenses were £59,240, against £52,393. Deduct- 
ing the expenses, taking credit for £6,783 brought over from 1888, 
and debiting income-tax, there remains £54,535, from which 
£10,000 has been placed to reserve. The directors propose @ divi- 
dend for the six months ending December 31 of 17s 6d per share, 
making, with the interim dividend, 6 per cent- for the year, and 8 
bonus of 20s per share, both tax free, making in all 10 per cents 
carrying forward £2,035. 

INDUSTRIAL AND GENERAL TRUST. —The report states that the net 
revenue as shown by the accounts made up to March 31 was 
£97,058. Out of the net revenue interim dividends on both clasees 
of shares at the rate of 44 per cent. per annum were paid for the 
period to September 30. The directors recommend a dividend on 
the preferred shares at the rate of 44 per cent. per annum for 
half-year to March 31, and one on the deferred shares at the rate 
of 25 per cent. per annum, and the placing of £82,806 to reserve 
to which is added £6,438, the balance of the year’s revenue, arising 


from realised profits on the change of investments, and sundry 
commissions. 
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INTERNATIONAL TRUSTEE, ASSETS, AND DEBENTURE. —- The 
directors have declared an interim dividend to April 30 on the 
ordinary shares at the rate of 7 per cent. per annum, payable on 

}, 

7. tTRusT.—In their first annual report to March 31, the 
directors state that the profit account, after setting aside a sutli- 
cient amount to make the reserve fund up to £55,000, and after 
providing for £2,371 to be carried forward, shows a bulance, avail- 
able for distribution, of £40,257. The proprietors of deferred stock 
will, therefore, receive a dividend for the half-year at the rate of 7 
per cent. per annum. ; 

NELSON BROTHERS.— The directors have declared an interim divi- 
dend of 4 per cent., payable on 24th inst. 

NEW CIVIL SERVICE CO-OPERATION. —It is notified than an interim 
dividend at the rate of 10 per cent. will be paid for the half-year 
ending February last on May 10. 

ORIENT STEAM NAVIGATION.—The report shows that the surplus 
of revenue over expenditure for the year 1889 amounted to £83,696, 
of which £55,821 is carried to reserve, being 6 per cent. on the 
cost of the steamers as required by the articles of association. A 
balance of £27,875 remains, out of which the managers declare a 
dividend at the rate of 5 per cent. per annum, and carry £4,553 to 
next account. There is now standing at the credit of reserve the 
sum of £324,438. 

P, PHIPPS AND COMPANY-—The directors have declared an interim 
dividend of 125 per cent., as against 10 per cent. for the correspond- 
ing period of last year. This brewery paid its shareholders a final 
dividend of 20 per cent. last December (making a total dividend of 
15 per cent. per annum) together with a bonus of £1 per share. 

REUTER’S TELEGRAM. —The directors state that the net profits for 
the year ending December 31, amounted to £6,703, including £446 
brought forward. An interim dividend of 4s per share was paid in 
October last, and they have declared a further dividend of 6s per 
share, making a total distribution of 64 per cent., adding £2,000 
to the reserve fund, and leaving £113 to be carried forward. 

ROYAL MAIL STEAM PACKET.—The directors recommend a dis- 
tribution of £2 15s. per share for the half-year ended December 31 
last, tax free. 

TRUST AND AGENCY OF AUSTRALASIA. —The directors, after carry- 
ing £5,000 to the dividend reserve fund (raising the total reserve 
to £165,000) will, subject to audit, recommend payment of a 
dividend at the rate of 20 per cent. per annum and a bonus of 2} 
per cent., making a total distribution for 1889 of 224 per cent. 

UNITED STATES AND SOUTH AMERICAN INVESTMENT TRUST. -—The 
trustees have decided to recommend a dividend at the rate of 5 
per cent. per annum on the preferred stock, and at the rate of 7 
per cent. per annum on the delorses stock, for the half-year ended 
April 4, 1890, making, with the interim dividend, a payment of 6 
a cent. for the year on the deferred stock, carrying over a 

alance of about £1,150. The reserve fund now stands at £33,000. 

WESTERN AND BRAZILIAN TELEGRAPH.—The directors, after 
placing £7,500 to the renewal fund and £5,600 to the debenture 
redemption fund, recommend a dividend of 6s per share, free of 
income-tax, making, with the previous dividend, £4 per cent. for 
the year ended December 31, 1889, carrying forward £3,751. 

WEST INDIA AND PANAMA TELEGRAPH. ~The directors recommend 
a dividend of 6s. per share to December 31 last on the first pre- 
ference shares, and 27s 6d per shace on account of arrears on the 
second preference shares, carrying forward £516. 


MINING COMPANIES. 

DAY DAWN BLOCK AND WYNDHAM GOLD.—The company has 
received a cablegram from the general managers at Charters 
Towers, Queensland, giving the result of the crushing for the fort- 
night ending 12th inst., as follows :—‘‘600 tons crushed, yield 
of gold, 283 0zs ; approx. value, £980 ; fortnight’s expenses, £1,450. 
P.S.—The mill has been working part time only.” 

MASON AND BARRY. —The directors announce a dividend of £4 per 
af writing off £36,121; and carrying £21,000 to the sinking 

und. 

MOODIE’S GOLD. —418 claims rented or leased ; 780 tons crushed 
by claim holders ; yield 455 ozs. 

MOUNT ALBION SILVER MINING AND SMELTING.—-The company 
have received the following telegraphic advices from their manager 
at the mines, showing work done during four weeks ending March 
22, 1890 :—*346 tons ore raised containing 17,000o0z silver, 119 tons 
ore smelted containing 4,0000z silver, producing 29 tons silver 
lead bullion, containing 3,2000z silver. Shipped per ‘ Dorunda,’ 
120 tons silver lead bullion, containing 24,00Uo0z silver.” 

THARSIS SULPHUR AND COPPER.—'Ihe report for the year 1889 
shows net profits, including £27,528 brought forward, of £249,169. 
The directors recommend that the sum of £234,932 be a »propriate 1 
to the payment of a dividend of 8s per share, equal to 20 per cent. 
On the paid-up capital of the company, and that the balance of 
£14,237 be carried forward. 


Ghe Commercial Tines. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


The agricultural outlook continues promising, the growing 
thoes making healthy progress, and field work being forward for 
the period. The trade does not move very actively, but shows 
aaaiey nevertheless. In nearly all the leading markets of the 

ingdom wheat prices have ruled in favour of sellers, and at Mark 

ne good red foreign wheats are 3d to Gd dearer, and English red 
wheats tend in the same direction. ‘The latter, f.o.b. for export, 
18 Bot obtainable except at distinctly dearer rates. In the floating 
cargo and forward shipment trades prices have ruled firm and 











hardening. There has been a fair demand, although from the firm- 
ness of holders business has not been large. During the week 
Californian wheats have sold at 35s and 35s 6d, U.K., and on pas- 
ae at same price for Antwerp, also prompt shipment 34s 9d, 
U.K. For arrival, Danubian wheat has sold at 34s, Dneiper 
Ghirka shipping 33s 6d, Odessa Azima, prompt shipment, 34s and 
34s 44d, Novorossik Azima, June, at 32s, Nicolaieff Azima, on 
passage, 35s. A fair amount of business has been done in Calcutta 
wheats, including No. 2 club, March to 15th April, shipping at 
33s 9d and 34s ; choice Bombay, March-April shipment to all has 
been sold at 36s, and No. 1 Bombay, April, at 35s, similar destina- 
tion. The movements of supply according to the usual weekly 
returns, do not show any loss of stability in the statistical position, 
but rather the reverse. American shipments of wheat last week 
were 121,000 qrs, of which 22,000 grs from the Eastern, and 
45,000 qrs from the Western seaboard are for this country. 
Together 67,000 grs, against 67,500 qrs in the preceding 
week, and nearly a similar amount in the corresponding 
week last year. Of flour the shipments were 195,000 bags, 
of which 140,000 bags are for the United Kingdom, against 
170,000 bags in the preceding week, and 93,000 bags in the corre- 
sponding week last year. The supplies of wheat and flour on 
passage have slightly decreased, pe now amount to 2,669,000 
qrs, against 1,945,000 qrs in the corresponding week last 
year. American flour has hardened up 3d to 6d for good 
medium grades, = English flour has not been much offered, and is 
also firmer. There has not been much doing in grinding barley on 
the spot, but for arrival several cargoes have sold during the week, 
including three cargoes, Azotf shipping, at 18s 6d, United 
Kingdom. Malting barley is in fair request. The supplies on 
passage are given at 156,000 qrs, against 368,000 qrs at 
the corresponding period last year. Maize finds a firm market 
in all positions; on the spot, 18s is the value of American 
mixed. For arrival a fair amount of business has been done, in- 
cluding Galatz Foxanian, on passage, at 20s; American mixed, 
April shipment, at 17s 10d; May, 18s 14d. American 
shipments of maize last week were 377,000 qrs, of which 
157,000qrs are for the United Kingdom, against 131,000 qrs in the 
preceding week, and 139,500 qrs in the corresponding week last 
year. Arrivals of oats have been light, and the market is firm to 
rather dearer, the increased value of maize being calculated to help 
it somewhat. For shipments of Russian there have during the 
last day or two been sellers on rather easier terms. Beans have 
met a dull sale. White peas, with decreasing supplies on offer, 
are hardening in value. 

The following table estimates the home consumption of wheat 
iuring the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 
1886-7 :— 





Imports. ' 1889-90. 1888-9. 1887-8. 1886-7, 














cwts. ewta, owts. owts, 
Wheat (32 weeks to April 5) ............04 ' 43,883,000 38,512,270 27,697,690 31,652,630 
Flour ” i: eiabdendaa debe 10,035,600 9,158,290 11,517,186 10,880,070 
63,918,600 47,700,560 39,214,850 42,532,700 
Add week ending April 12—Wheat...... 1,251,600 650,600 631,160 759,530 
POI ovasecescscvsssscien evcctameietionsins 481,000 234,000 454,760 275,290 


. 55,651,200 48,584,560 40,330,770 43,567,570 


Total imports, 33 weeks 
156,500 191,000 840,000 200,000 


Less exports—-Wheat . 





















Fer dakaxuateassaee 90,500 89,000 102,000 90,000 
Net imports..........cccccssseecesees 65,404,200 48,304,560 39,888,770 42,187,570 
Add to this the estimated sales of | 
home-grown Wheat ........ ccccessereee 32,037,970 24,403,600 29,942,550 22,484,060 
Thirty-two weeks’ home supplies ........ 84,442,270 72,708,160 60,831,320 65,671,630 
Average price of English wheat, per 8 d se d es dj|ed 
QUAFLER ....crcccccrecccvcccceccessescoseeoees 29 9 211 | 0 3 | $2 8 
OH OE OWE: cceccccecscsccssscessscscassierecces 6 lo 6 103 6 113 | 7 64 
bushels. | bushels. bushels. | bushels. 
“ Visible supply ” in U.S. centres......... 26,148,639 27,799,000 $2,980,000) 50,613,000 
Do do = in owts... 14,005,198 14,802,000 17,668,000: 27,114,000 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended April 12, 1890, and for the corresponding week in 
each of the years from 1889 to 1886. 


oe we QUANTITINS SOLD. AVERAGE Prices, 











Wheat. Barley. {| Oats. Wheat. | Barley. ; Oats. 

1890. qra beh qra beh qre bsh) “e & ad ead 
Apl. 12... 52,022 5| 12,207 2, 6762 56; 299 | 2 9 | 18 6 
6... 66,515 2| 19,143 7 8939 6 | 29 8 | 0; 181 

Mar. 29.. 65,171 6| 247333 | 12616 0| 2 9 | 2910 / 18 6 
22..| 81,270 3 83,926 6| 188099 6| 29 8 | 804] Is 7 

15... 85,710 7} 40,827 1/ 17,675 7/ 211 | 8 8 | 18 6 

8... 78ul3 2| 63,272 7) 17,914 | 211 | 80 9 | 18 6 
1889........| 45,933 4| 17,999 6 | 59,366 0} 2011 2% 2] 17 8 
WOR c.cerseo) 44,501 1 6,622 6| 8302 7/ 380 8 29 6 15 11 
1887... | 96,966 1| 15,130 1) 3ose 7) 32 8 | 2 2 | 15 10 
1886.......| 49,513 6| 16,200 6! 4,900 6| 3010 27 7 19 3 
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THE COTTON TRADE. 


LIVERPOOL, April 17. 
The market throughout the week has been active, and a large 





business has been done at hardening — Quotations of most - 


descriptions are advanced. The Bank rate has this day been 
reduced from. 34 to 3 per cent. Sea Island has been in limited 
demand, without change in prices. In American an extensive 
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Brazilian has been in active demand, and quotations are partially 
raised ~,d per lb. Egyptian has been in improved request, and 
quotations of fair and good fair are ~,d per lb higher. Peruvian 
is in moderate demand at unchanged prices for rough, and $d per 
lb advance for smooth, African is in request at hardening rates. 
East Indian has been in good request, and a large business has 
been done at steady prices. The quotation of tine Broach is 
advanced J, per Ib. 

Futures.—The market has been strong throughout the week, and 
a considerable business bas been done at advancing prices, the 
closing values showing an advance of 7 64d per lb for old and 
3 64d to 4 64d per lb for new crop positions on last Thursday’s 
Circular rates. the closing values are— Delivery : American, any 
port, l.m.c., April, 6 14-64d to 6 15-64d; April-May, 6 14-64d to 
6 15-64d; May-June, 6 17-64d; June-July, 6 18-64d to 6 19-64; 
July-August, 6 20-64d; August, 6 20-64d; August-September, 
6 18-64d ; September, 6 18-64d; September-October, 5 61-64d ; 
October-November, 5 52-61d; November-December, 5 49-64d ; 
December-January, 5 48-64d to 5 49-64d per lb. The following 
transactions have taken place in East Indian—Shipment: m.g. 
Broach, fine, f.g.c. March, ex warehouse 5 11-16d ; March-April, 
Liverpool terms, 5 11-l6d, 5 23-32d; fine, c.if. February-March, 
5.15-32d ; Mareh-April, 54d per Ib. 

The amount ot cotton forwarded this week is 83,243 bales, 
and actually exported 9,178 bales. The decrease of stock this 
week is 36,860 bales. The sales amount to $9,520 bales, of which 
5,820 are on speculation, and 4,670 declared for export. 


PRICES CURRENT. 









¥ ¢ = Same Period Same Period 
a6 i 1859. 1853. 
Descriptions. sigiele ¢ : es 
SB Zi8iF' 8) Fs) Si B¥i gy Fs s 
OF 9/3 & w@ A GR Cw oR ET 
American alalelelalalalelalal ele 
Sea lsland..perlb .. 14 15 16 (17 21 13h 14 17 | 18) 184) 164 
Florida ditto......... 11 12h 13° 13h 14 14h 125 13) 14h | 12 | 124, 13g 
Ord G.O. L.M Mid. G.M. M.F. G.o. LM. G.M.G.0'L.M GM 
American .......... 548 6 6% °° 6b 6) 62 6 5 GA)... | 7 - 
Brazilian. Mid M.F. Fr. G.F. Gd Fne M.F Fr. Ga. |M.F Fr. (Gd 
Pernambuco, &.... «. | 6rs GH 63 TE... 6 Gi ws. | SE | Bh | 
SR MED: dcccesnvtes ee Gre Ors GC ... | ov 512 Gh Cw. | Bh) Sy 
SEE es vost ae tA, TE 1). ese -. | CG 6}! 5h; 5;% 
Rio Grande ......... | o-. a te me ES oe eco PWT “aes does Ce 
Bahia, Aracaju, &. gow] See 1 Gee, tieee Dees sop] gee! | eee Pioe: | cen | aes 
Manel .vcccccsseo-. | ve. | Ob OF CHE... ae, 6 6 ke De 
TOSOMDRM......<-.0.| ov» | Sie Ory BE} os |. 65... | BS: 8,3 
Kgyptian—Gallini ... =... = | BHR 10} ea OD conn “AMIR s Nouns Nace 
Ditto Brown...... 44 63 G2 Ta 7% 8 Li 7 7 5} | SE | 63 
Ditto White .......| ». ot Egos Fi eee 4 ne) ane oes | ees | Ses donee) OE De 
Smyrna,Greek,&e. 2. 5 5S, 68 6% 6 48. Bis bre 48 | Sie; Bre 
West Indian, &c. | 
Fiji Sea Island......... o + 138 (16 116 (17 ooo f BRA RE. 1 TRB. GB 
Tahiti Sealsland.. .. 0... | 10 10) 12 42 « peas sh | 10} 
Peruvian—Rough f Zz - OF Oe OB a Giz 74 Gf, 7% 
Ditto Mod Rough _... witty. eae a2 6} 6% 7.6 | 6 63 
Ditto Smooth ...... tre Gre 6 6h 6)L 6 Ore 6,3 53% | 54 | 58 
Ditto Sealsland 2.0. 1) Wh 2 12 oie eS eee ee oe | | 
ND ee ge 54 52 oe ea “4 58 Be. tx: 42 4he 
East Indian. F. G.F. F.G FGA F.G, Fne. G.F. F.G. F.G.G FL FG. F.G. 
Surat—Hingungh't  .. bm ... | Bye » | BLE 5 spk cobs AOE, Tees see 
Ginned Dharwar 44 4} 47) Seg ww. O64 48] 4. OR OE)... 
M. Gin'd Broach . 4: 5 i me ee | ‘a os: | PREL, core) ome 
Dhollerah ......... 47%, 45 48% 444 42 5a 4h 43 5 4cn 405 4% 
Oomrawuttee ... 4 4% 43 44 Gry OF 483 476 «+5 4h 48) 4g 
Khandeish........ 44 4§ 44° 44 #43 0. 4:5 455 412 Stal 4a 44 
ns ee oe | Sh | Gye af ooo | OS, 316; 3d) 4t— 
Veravul, &.......: 44 48% ..) Std o. ex 4h A) ae OAR) Der A es 
on egg een SS ees 43 ae och 4} . 33 
ee va fase os 43 wen 4 .oge'¢ | Sond, PRA Goh 9 aoe 
I Gioo in ivnsie date a ; 83 64 4A, fyai | 4 4% 3% 3) | 8} 
Madras—Tinnevily 47 5) 65% 5) .. es 5} | Sys (. | 48 | O48)... 
Western 4$ 414 ... Ben | ins as 43 ca cat = 
Imports, Exports, Consumption, &c. 
Lsg0. 1889. 
bales. bales. 
{Imports from Jan. 1 to April 17 ..........0.8 . 1,807,140 1,618,120 
Exports from Jan, 1 te April i7 .. - 114,187 143,378 
RR MIROEE TS sinaktntchatechs thee 1,111,900 865,970 
Consumption from Jan, 1 to Apri 2 nicehecee, SREELOO — ieasaceits, SeRRIOne 
* The consumption compares with one week more last year. 
These figures show :— 
A decrease of imports compared with the same date last yearof ...bales 210,980 
A decrease of quantity taken for consumption of c 152,840 
A decrease of actual exports of ... .......... Suaetchd vel is daxedehnodpiuansatnuciiekteneawe 29,190 
Se ID Bk NOE, bscbin vacseseodcnvenstdcansciccerssne ree 247,930 


In speculation there is an increase of 12,990 bales. 
The imports this week have amounted to 55,560 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 45,000 bales, against 50,000 
bales at the corresponding period last year. 


MANCHESTER, April 7. 
Although American cotton has advanced {d per Ib on the 
week, very little attention has been paid to it by merchants and 


manufacturers in this market. Eastern goods have sold more 
readily at old prices, but buyers have steadily resisted the upward 


nothing could be done. In good printers and other finishing cloths 
sales have been rather freer, and quotations show a hardening 
tendency. Heavy goods have sold only in small lots, and prices 
unchanged. Export yarns continue in poor demand, and the 
prospect of an improved trade is not at all encouraging. India 
has done little, and for China and Japau transactions have not 
been of much importance. The continental markets have bought 
to an average extent, both in bundle and cask, and for favourite 
spinnings a distinct advantage was obtainable. In American yarns 


———————— 





[April 19, 1890. 





orders for distant delivery have been met with. Notwithstandin 
the rise in cotton, buyers appear to have had little difficulty in 
placing their orders at the rates current on Tuesday last. To-day 


the market is quiet all round, without any appreciable change in 
prices. 


(I.) Comparative Statement of the Cotton Trade. 





























| Price, Previous Weeks in 1890, 
Apt Price, Price, Price, Price ) Price 
1840 Aprit April Mar. Mar. | Mar, 
*; 20. a 27. 20. 13, 
is die dis disd'sde-@ 
Raw Cotton—Upland middling...... perlb 0 €) @ 6) 6 6 0 GLO Ere O 6 
_ Ditto, go0d middling......... O 63 6 6 0 bE O by DUS vu 6 
- Pernambuco fair..... ......... O Gh 06% 06% 0 be 06% 06% 
a Ditto, good fair ..... ......, 0 8f UO GEO GEO ER 0 KF O & 
Yarns—No.40 Mule-twist fair,2nd quality, 0 95 6 9 09 0 9 069 G69 
— No.3 Water-twist ditto 6 S§ 0 83 G 83 0 SZ ec R06 
26-in, 66 reed, Printer, 29 yds,4 lbs 20z3 4 14 4 19 4 le 4 14 4 19 4 1 
27-in, 72 reed, ditto, 5 lbs 20z8; 6 14 6 i & 14 5 1h 6 if 6 
39-in, 60 reed, Gold End Shirtings, 374, | 
RAE SG MOND seccescossissnvessncnavcnce “aysi7 819 8iy 2178 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... ‘88 8165 48S HS 18H 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... 91539 49 15 9 1693.98 
39-in, 44 reed, Ked End Long Cloth, 36; | | \ | | 
SEE: SPUN ‘xnccncesepsasdanessveuieeaneaicess 60'6 0'6 01:16 0'60 686 
(II.) Comparison with Previous Years. 
| price, | Corresponding Week in 
Apl. 17, ee 
1890, 1889. | 1888. | 1887. 1886. 1885, 
is d's dje died d 
Raw Cotton—Upland, middling...perlb| 0 6; © 5j5 0 5)% G 5% 0 Si 
— Ditto, good middling ...... | 6 6 C6% UO of O Bf 0 BF 
_ Pernambuco fair ............ U 63 O GEO dy 6 Big ot 
_ Ditto, good fair............4.. ( big 54 


») og O 68 6 Sie 
Yarns—No.40 Mule-twist,fair,2nd quality 9} 
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oeocscec 
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— No30 Water-twist, ditto 0 si O 9b O 

26-in, 66 reed, Printer, 29 yds,4.lbs20ze 4 14 4 14,4 U 0 
27-in, 72 reed, ditto, 5lbs2ozs' 6 14 5 14 5 O 0 0. 
$9 in, 60 reed, Gold End Shirtings, 37} | \ } 

yards, 8 1b] 4 O28 .........ccorccsersceseee| 7 44 7 156 73, 6 103'6 6 | 
40-in, 66 reed, ditto, ditto, 8 lbs l20z....8 3% 7105 7 6 7 7% 14 
40-in, 72 reed, ditto, ditto, 9 lbs 5oz8...,9 14 9 3 8 9 8 104 4h 

| 6 


$9-in, 44 reed, Red End Long Cloth, 36 
yards, 9 lbs. 
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THE IRON AND COAL TRADES. 





The English iron market is still quiet, and purchasers remaining 
in hope of yet lower prices refrain from purchasing. 

As to the North of England, our Middlesbro’ coronene 
writes :—Our pig-iron market remains in a very unsettled condi- 
tion, and business is very restricted, the price of No. 3 keeping 
above that of Scotch warrants. Shipments are very good this 
month, but it is expected the demand for pig-iron will be trans- 
ferred to Scotland unless the difference in price between the two 
districts will adjust itself. No. 3 has been done this week, accord- 
ing to brand, from 47s 6d to 51s 6d. 

Flatness prevails in the Glasgow pig-iron market. To-da 
(Friday) business has been done at 46s 74d, 45s 9d cash, 46s I 
46s one month ; buyers, 453 84d cash, 45s 114d one month; sellers 
$d more. 

; The iron trade in Lancashire is almost at a standstill, there being 
no inquiries whatever, and no opportunity of quoting prices. 
hematite trade of the North-West has gone weaker, and buyers 
still await lower prices. There is no improvement to report in the 
manutactured iron trade of the North, and the absence of work is 
beginning to look serious. Finished iron is cheaper by 2s 6d or #0, 
ship plates being quoted £6 7s 6d to £6 10s; angles, £6 5s to 
£5 7s 6d; bars, £6 12s 6d. 

At Birmingham the reductions announced at the quarterly meet- 
ing in unmarked sheet, strip, bar, and pig-iron have had no etlect 
thus far in attracting orders. At present quite three-fourths of 
the sheet mills are standing for want of orders, and the galvanised 
sheet branch is in an equally depressed state. The steel t 
remains about the same or rather easier. In the North-West hea 
sections are quoted from £5 5s to £5 10s, livht rails £5 15s, and col- 
liery rails £7 15s. Ship plates can be obtained at £7 10s., and 
angles at £7 7s 6d to £7 10s, while rails are £5 15s. Best Bessemer 
b llets for Shettield cutlery purposes are quoted from £8 10s, and 
are in fair demand. : 

No new orders have yet been received in the Scotch shipbuild- 
ing yards, and although the engineering trade of both Scotian 
and the North of England is fairly brisk at present, the outlook is 
not very bright. ; 

Writing as to the foreign trade ZJron reports :—The Belyian iron 
market continues in an unsettled condition, the demand bei 
slow, with no prospect f manufacturers obtaining cheaper fu 


) _ At the same time, they are unable to get anything like the official 
movement in the raw material, and where more money was wanted 


quotations for finished products. The Belgian exports of iron 
and steel in the first two months of the present year amounted to 
45,449 tons, compared with 43,777 tons and 51,058 tons in the 
corresponding two months of 1889 and 1888, respectively; the 
imports to 29,676 tons, against 25,743 tons in 1889 and 17,053 tons 
in 1888. The French iron market preserves its previous good 
tendency, and prices are well maintained, if we except business 
done in the Paris market, which remains weak. There is greatet 
enquiry for pig-iron in the Meurthe-et-Moselle, large quantities 
beiag reported sold to Belgium, at unknown prices. Users 
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business has been done, and quotations are advanced 4d per Ib’ | for home use, manufacturers have acted very cautiously, and. few 
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East and Central France have to pay 85 fr. for No. 3 foundry, 
delivered Longwy. The German iron market is quiet, but firm. 
The previous activity, however, in all branches of the iron trade is 
fully maintained. 

The coal trade at Newcastle shows some improvement, and the 
-_ of best Northumberland steam has ranged from 12s to 13s. 


n the South Wales market prices have been giving way, but some- ; 


thing better is looked for in the near future. At Cardiff best 
qualities have been quoted at 15s to 15s 6d; seconds at 14s to 
l4s 9d, and small, 9s. 





THE WOOL TRADE. 





There has been more disposition to do business in wool this 
week, but prices offered are too low. In the country rather higher 
prices are asked. 

Our Bradford correspondent writes :—In our market the slightly 
more cheerful tone noted last week continues. Since then a fair 
quantity of English wool has changed hands, and in some descrip- 
tions holders have been emboldened to raise their quotations a 


fraction. At present, however, the attempt does not meet with 
success. Owing to the London sales, less business has been 


done in Colonial wools here, but the comparatively high rates 
ruling in London have steadied prices, and keep them firm. Mohair 
and alpaca are quiet. In the yarn trade there is more inquiry for 
export than there has been of late, two-folds being in greater 
request than single descriptions. The home demand has also 
slightly improved, and on the whole the position of spinners is 
better than it was. On the other hand, merchants find that the 
continued bad weather interferes considerably with the spring 
trade in manufactured goods. But they hope that the settlement 
of the tariff question may shortly enable them to resume business 
in worsted coatings for America. 

On the series of colonial wool sales now proceeding in London, 
Messrs. Buxton, Ronald, and Co., writing on the lth inst., report 
as follows :—For the second series of colonial wool auctions, which 
began on the 10th inst., particulars of quantities for disposal and 
offered are as follows :— 














Cata- Bought 

Net logued in to Remain 
Available. todate. 14thinst. for Sale. 

Bales. Bales. Bales. Bales. 

eer 75,200 ... 8,007 ... 338 ... 67,200 
Dees PURI i saccadic 110,700 ... 10,362 ... 682 ... 100,300 
Queensland —........... 31,800 7,149... 352 ... 24,700 
South Australian ...... 30,900 3,654 ... 287 27,200 
West Australian ...... 10,300 3,207... ree 
MOMMIOIIOR 5.505 sccassss~e 400 ... Pitan’. eae ce hs 400 
New Zealand............ 65,300 7,803... 123 57,500 
Total Australasian ... 324,600 ... 40,182 1,782 ... 284,400 
South African ......... 60,400 ... 7,719 1,230 52,700 
TR ete 385,000 ... 47,901 3,012... 337,100 


A full sttendance of all sections of the trade was attracted on 
the opening day, when bidding was fairly active at an average 
decline on closing February currency of about 5 per cent. on all 
classes of merino wool, crossbreds, on the other hand, remaining 
steadily at previous quotations. No new feature has since super- 
vened, save that while competition has become more general on 
the corrected basis, further experience shows that well-conditioned 
combing merino greasy is relatively less affected by the fall, than 
short and faulty descriptions. As regards scoureds, fair to fine 
soft Upper Lachlan parcels, when pretty free from fault, meet with 
ready support at Id decline, whereas bulky Riverina, fair Darling 
and average Queensland are less in favour, and Id to 14d cheaper. 
Light, fine pieces sell readily at about 1d under February rates, 
faulty and inferior lots going more or less irregularly in proportion 
to their demerit. In greasy wool, there has so far been no test for 
Superior Western Victorian, but generally speaking, shafty medium 
combing, free from burr, as well as light fine short northern wools, 
bring within 4d of last sales’ closing prices : on the other hand, 
inferior Australian parcels of whatever denomination are generally 
Id cheaper. New Zealands, for the most part, are only 5d down. 
Lambs, whether in grease or scoured, show little alteration. 
Crossbred wool of fair to fine qualities is firm: in respect of 
medium and coarse grades, prices rule occasionally in buyer’s 
favour. _ South African wool forms no exception to the general 
rule, being for the most part 1d lower on Cape scoureds and fleeces, 
while hd covers the depreciation in greasy lots. Natal greasy wool, 
mostly in fair condition, moves off with excellent spirit at from jd 
to 4d under last sales’ rates. 

The following is a list of the series :— 


pwd Number of Bales sold~, 

April Sale Pmpt. ToHome To Foreign 

ur Belling Broke No. April. Buyers. Buyers. Total. 
10 ...C. Balme and Co. asenietneiial tas one. > qiaates Sa deetes 2.750 fapeini 4,050 
1 dacomb, Son, and Co. vu. 24 cess 1,400 ...... 1,700 ...... 3,1 

+H. Schwartze and Co. .....1 cc 25 sessee +200 severe 5.850 ...... d 

12 ...Buxton, Ronald & Co... 1 26 2,500... 3,000 ...... 6,1 

1 Thomas and Cook ......... 1c eee ao akeahe ees ee a 
as --Edenborcugh and Co. ......... ee” Lee BIOD o. 60 TO. cose 10,800 
l ~-H. P. Hughes and Sons ......1 .. 290. os . ore eoneee 

6 ...C. Balme and Co. severecgegveces oss GO \essies voces = tae sora = 
17 .. Jacomb, Son, and Co. ........2 a Senses eae! jeobeed eng eoek 
OMENS cocnccat, coe a gg apn. calein 7 “ts honed 

1 Willans and Overbury ...... make wade ek” “ened ° ° 

9 ...Jacomb, Son, and Co. .........3 . sos eames 


C. Balae and Co. ..... 





; to 16s 9d. 















Ee RO ENN TI. cccccA oe OR wesens snes. epnes o pipenik nt 
Buxton, Ronald, and Co... .... iat Gu seseee 
Sd son ON DOUNRU ORG. occ cas ST tasces wes sheen eeoeee 
Per ORE OR, carn Li kedas pene, brie.) ele a0 ws . 
PRN UES ce wraccsiccenh ian; eee? ec upe | tw Gene ace oe 
24 ...C. Balme and Co. ...... nt wan or pints oe. queens aie . Veemn “ 
Ba SG UOOND, BORON OR ici ces Dred wee tecde Ne eece ” 
BO ces ban PRE OS GRO BONG rciec occ Dinos ee nes eed | ae 
23 ...Willans and Overbury os a ee aa eee * - 
H. Irwell and Co. .... eek “aot chars + tee ttt oe 
29 .. Buxton, Ronald, and C Cte BE eke a tec! ee a 
Edenborough and Co, Al Setiese» i lvdiae-- SeDiladeanr® Gabe Teale ove 
SOU. Balme and Co. .......000000000 . 14 _ aoe oe 
May. 
vx eats, Wak, AO ns ee I  cccesd tas ees | eee oe 
coves PCMRUND RNG OG ccd cccesvd) acy EO Gowen '3te* enkntee' eee”! ween ‘i 
3 ...John Hoare and Co. oc. 0.0008 10 17 cesses 
H Irwell and Co. .............6 Sea ays deaten 
5 ... Thomas and Cook............... Bav0 20 “ 
RORY ONE Oi es iaieiancts caste and caw.) eras) Cinta) | “Weaees <0 
Edenborough and Co ......... Mi handiis _N sation» ». sen.) _ sepene wee 
bc SI. PIE. ccruectcace GO pes UR cantee: kas. esos e 
7 ...Buxton. Ronald and Co. Ans eee “saleee’. ) seal” “eegees at 
Bi cac ROE OID OW ohne: neccicin See BE tnane . cis iene oon 
Winans and Overbury .........3 ... ... inne es ove 
9 ...H. P. Hughes and Sons ..... Oa ee” wes Mac “eta oa 
10 -..dencenm, Gort, on Cok cic G i. DR este ck Saves 
12 ...C. Balme and Co. ...........0.- © che Mn sae mes nie aco) sehen 
13 ...Edenborough and Co. ......... Ee. nae ‘ih: ) aeaisin cia) * saps 
Buxton, Ronald and Co. ......5 2. 6. ceeeee we wane éth . > wedi eo 
14 ...H. Schwartze and (Co. ......... as ee iivens ae ee er ee 
15 ...Jacomb, Son, and Co. ......:-7 0. 29 eres adel sagen pee: bau es 
WO c0l NOS OE Ge aiciccceiccics De ce A i vecene ee ae 





THE LEATHER TRADE. 


There has not been much business done in leather during the 
week. The supplies of fresh goods which are not large, and in most 
cases sufficient for the demand, which is chietly for small parcels 
fora hand-to-mouth trade. Prices are generally unaltered, but for 
parcels of any size a slight concession might be obtained. 











THE SILK TRADE. 


A slightly better demand, but prices unchanged. 








JUTE, HEMP, AND FLAX TRADES. 


A more active feeling prevails in the Jute market, influenced 
by the rise in silver, with sales of about 2,500 bales. For 
Dundee, good to fine sold at £16 to £17 12s 6d; other marks 
in proportion ; cuttings, £5 12s 6d. RB2, M arch-April, sold 
at £16 7s 6d, for London. In Dundee, business does not improve 
pending the uncertainty attending the settlement of the American 
tariff. 

Receipts of Manila Hemp last week were 11,000 bales. Here 
the market is again advancing, with few sellers. Fair quoted at 
£34 10s to £35, April to May, steamer, Liverpool, c.i.f. terms. . 

Of Flax, Messrs Wilson and Berg, Dundee, report :—‘‘ There is 
no change to report in the market for flax goods : the spot demand 
continues quite insignificant, and only trifling lots change hands. 
The first steamers have arrived from Pernau, and the quality of the 
flax is understood to give satisfaction. The arrivals during the 
week comprise one steamer from Reval, one from Riga, and one 
from Pernau. 

‘Little of interest in the advices from Russia since last week. 
The Easter holidays have interfered with business.” 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Diy’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 
SUGAR.—The market has a healthy ———- with prices 
hardening, and more inquiry generally. Beet has again sold for 
America, in anticipation of a remission of the duty. A good specu- 
lative business done, and ready delivery sold more freely. Refined 
has participated in the improved feeling, which extends to 
Foreign goods, now rather dearer. Granulated sold for India. 
current qualities commend 14s 10jd to 15s, fo.b. Paris goods 
are more readily saleable, also Foreign crushed. Low qualities of 
Cane-grown are firmer, owing to the advance of the Exchange. 
Crystallised West India is more readily taken at a slight 
advance. 7,513 packages, by auction, on Tuesday, went as follows : 
Demerara, 16s to 17s 6d; very fine, from 18s. Trinidad, 158 9d 
Barbadoes within the same range, besides several 
parcels by private contract. Syrups, 12s 3d to 15s 9d. Muscovada 
kinds are somewhat scarce. 
Imports and Deliveries of Sugar in London to April 12, with Stocks in the 


blic Warehouses at the same date. 
a ae 1889, 1238 1887 


Tons. Tons. Tons , Tons! 
[Imported .....ccccceeeeeee 64,500 74,900 79,500 ... 986,550 
Delivered ........::--2--00 79,900 73,700 75,800 .. 87,700 

Jnited Kingdicm : . ; , 

ornare Ses. we 90 9/3 ... 86 93 
Good brown Westindia 12/5150 ... 17/6 180 30 . 110 
Crystallised Demerara ... 16/0 18/0 ... 22/6 24,0 ... 170 186... 14/0 17/6 
Beet, 88 per cent. fob, 12/3 we 21/3 15.0 135/74 ... 1M) 119 
Fine French loaves,f.o.b, 16/0166 ... 240 243 .. 17/6179 ... 14; 7 
Fave GMO uccics sin ccsoesees 15/0 15% ... 21/6 22/6 ... 15/6 16/9 ... 139 
Tate's Cubes, No. 1...... 203 ae’ Pee ee -- 190 19 


Ja continues in demand. 10s paid for Cane, on the spot 
and ak 750 tons sold, to arrive, April shipment, steamer, equal 
to 10s to rather over, landed terms. 
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Penang. —500 baskets native brown at 10s 6d. 
or —At auction, 2,318 bags crystallised sold from 15s 3d 
to 16s 6d. 


Floating.—One cargo of Java, 1,410 tons, sold at 15s 44d for 
Marseilles. 

Refined.—Dry goods of London make were yesterday again 
advanced 3d, the trade buying freely before the rise. Pieces are 
also active, and quotations against the buyers. Yellow Cane 
crystals, 15s 6d to 17s 6d for Demerara make. In Foreign, the 
features of the week have been the active demand for granulated, 
partly for India, and American also sold for the same direction. 





Beet closed 3d to 43d dearer than last Friday, with a good specu- | 


lative business done during the week, and some for the United 
States. German, 88 per cent., April, lls 3d; May, lls 4§d per 
cwt, f.o.b. 

RUM.—There has been more demand for Demerara, sales amount- 
ing to about 450 puncheons at ls 8d to Is 9d. Nothing done in 


Jamaica. 60 casks Mauritius recently sold at 1s 43d per proof 
gallon. 


cocoa. — Although prices are moderate the buyers do not operate 
freely. On Tuesday the public sales included 1,087 bags Grenada, 
two-thirds of which sold at previous rates. 3,221 bags Trinidad 
partly realised easier rates. Weathered and out of condition, 
58s; greyish to good and fine, 61s to 70s; superior marks up to 
92s. Small parcels other West India went without change in 
value. 153 bags Ceylon were bought in at a higher price, viz., 
120s for fine. 902 bags foreign descriptions partly found buyers, 
the market being dull, including 526 bags Guayaquil. 902 bags 
other kinds partly sold. Caraccas, 67s; Bahia, 59s per cwt. 

COFFEE. —Prices are lower in all positions. The decline upon Rio 
amounts to 2s to 28 6d, and somewhat less for distant deliveries, 
New York quotations coming lower. At the Dutch sale 
on Tuesday ieleaiions were not obtained for the 50,106 bags 160 
cases offered. Good ordinary Java 55jc. There has been strong 
pressure to sell here, and East India in most cases showed some fur- 
ther reduction. Ceylon is 1s to 1s 6d cheaber. 423 casks 133 barrels 
129 bags by auction found buyers : low middling to middling colory, 
99s to 102s 6d ; good middling and bold, 103s to 1108. 719 cases 
11,856 bags East India chietly sold: Mysore, small, 97s 6d to 102s ; 
middling bold, 100s to 109s 6d ; a few fine, 112s to 117s ; Cannon’s, 
bold, 137s ; medium, 125s 6d to 127s; small, 106s to 106s 6d ; Coorg, 
99s to 103s ; good middling to bold, 103s 6d to 106s 6d. Naidooba- 
tum: small, 96s 6d to 100s 6d: medium to bold, 100s to 107s 6d ; 
fine, 109s 6d to 111s 6d; other East India, 97s 6d to 102s 6d; bold, 


in. 253 barrels 55 bags Jamaica : ordinary mixed to good ordinary, 


THE ECONOMIST. 


[April 19, 1890, 


| colory, 97s to 103s. A few fine colory in barrels, 1063 to 108s, 


3,371 b Foreign found buyers. Costa Rica: fine ordinary 

ier 98s to 102s 6d; good colory, 103s to 104s. Wieuneat 

and Guatimala, 97s to 102s ; foxy, 92s 6d to 95s 6d ; New G 

978 to 103s ; pale, 91s 6d to 92s; ordinary mixed St Domingo, 87g 

to 88s. 7,628 bags Brazil partly sold : Santos, quay terms, 70s to 

79s ; good to fine, 80s to 90s 6d ; very low mixed blacks, 61s to 62, 
Imports and Deliveries of Coffee in London to April 12, with Stocks on hand, 





| 
| 1890, 1839 1888 1 
Tons. Tons, Tons. —_ 
Bemmorted ....0.00sessceseeseesersessse0 L070 ooo 18,610 ... 10640 ... 13.366 
Delivered for home consumptn 3,830 ... 4,140 .. 3,960 .. 33% 
| ce » export 10,900 .. 6050 ... 7810 ... 816 
RR. sic ncasscscievermscieemssaness e.00> yo Sc 
Mid. plantation Ceylon, per cwt 101/ 104/.... 95/97/ ... 73 76/ ... 93 97/ 
Delivered last week 748 tons, 587 tons being for export, against a total of 997 and 
1,450 tons in the two previous years. 
Prices of Fair Channel Rio at this Afternoon’s Call, 
April-Oct. Nov.-Dec. Jan.-Feb, March 
Per cwt, quay terms... 75/9 on 73,3 ean 73/ 729 


93s to 108s ; small, 95s 6d to 101s. 45 half-bales Mocha were bought | bags Singapore and 370 bags Penang were brought in. 


TEA.—The increased supplies of Ceylon and India at auction, 
viz., 29,948 and 15,892 packages respectively, have sold with 
competition at hardening rates, as compared with those current 
before the Easter holidays. About 300 packages Java have been 
brought forward by auction this week. The China market is quiet, 
10,465 packages by auction included common to fine black leaf at 
4}d to 5d, and common red leaf at 4}d to 44d per lb. There has 
been little done by private contract. 

The reduction of 2d per lb in the tea duty, announced in the 
Budget yesterday, has caused more firmness in common teas, but 
the public sales next week will test the market. 

RICE is firm. A steamer cargo Bassein, 2,700 tons, has sold at 
6s $id, open charter. Rather higher rates now required, and this 
description is wanted. A steamer cargo Necrancie, March shi 
ment, sold at 6s 104d for Antwerp. Rangoon is dull. Cleaned 
rice has sold to a moderate extent on former terms. 

SAGO issteady. 1,316 bags inthe weekly sales about two-thirds 
found buyers : small, fair to good and fine, lls Od to 13s 6d; 
good large, at 16s 3d per ewt. 

TAPIOCA.—The market being rather quiet, 2,356 bags flake, by 
auction, partly sold. Singapore at 1{d to 23d; low grey Penang, 
1gd per lb. Of 1,272 bags pearl, a few parcels sold at 15s 3d to 
16s 6d for grey to good aol, with seed at l6s 3d to 16s 9d 
yer Cw. 

' BLACK PEPPER is unsettled, and lower than last week. 45 tons 
Singapore sold to arrive, April to June, at 54d. On the spot, 58d 
paid. 25 tons Lampong, to arrive March, 4$d. At auction, 575 


Of 425 


| bags Aleppy, half sold at 5d, also a part of 280 bags Tellicherry 
88s Gd to Y1s ; fine ordinary up to 96s 6d ; low middling to middling | at 53d to did. 





763 bags Lampong out at 4d to 4gd per lb. 














OFFICIAL RAILWAY TRAFFIC RETURNS. 











717,482 Lizz,suv 112,214. v8 | OTT 


| Trafic : $ regate Receipt ‘ ' 
| per Mile | Cost 3 Ase « pts of Half-Year Aggregate | Miles Opsn 
per Week, | per As | Passengers, &c. | Goods, &c. otal. ip 
ee oe 
1890. 1869. Mile. S| 1800. | 1889. | 1890. | 1889. | 1890 | 1869. | 1890. | 888 
i Cee Me A ee | 
Wi} 1s | 25,388) lug | 22,297) 23,867) 28,801, 28,277) 51,008) 49,151] 287 21 
4) 6G) 44,805) 110g | 22,900) 2u,535! 120,489 111,603) 143,004 151,836) 139 | 180 
62) 03) SuUTt S6g | 482,500) 433,010, 465,314, 476,521) Ydu,s68 — YUY,05)) 1, LOK} 1,085) 
76 | 77 | 37,418) 122 | 409,695! 384,730) 713,102 
} 


{ 


Div. pe eceipts 
Revenue past Half-Year. Gent a ial =» owe ; crits 
aes ' | 2 | am PLA 
” | | 33 | - 
Groce | Work- | wisca | ppete! Goag | emer Raliway. (Ss (See) SE | oa. 
Traffic jing Ex- Charges of | of | aes | bes =e Boz 
Recpts: | peuses. | | 1849.! 1889. S eae! a | aes 
Per wee: > m3 ENGLisH.* Sy #& soe 
130,443) 69,875 «87,174 mail, nil | Cambrian ....-.--) 2,0!7 | 2,041, 4,055; = 3,04 
276,064 114,480 994,474 ii © 1 ORO occas c0ese 2,255 8,005 10,260 9,354 
2161,893' 1134,611 749,47 14 | 4 | Great Kasterm .... 40,155 | 28,547! 68,702 63,344 
2231,199 1Z51,117 676,774 34 | «6t | Great Northern .. 34,787 | 38,364) 73,151) 75,494 
4505,997, 2194,701 1465,278 65 | 8 | Great Western ..... 87,436 | 73,070) 160,500, 151,50 
2166,003) 1171,895 693,503! 4% | 43 | Lane. & York. ....) 34,658 | 40,063) 80,621, 7,271 
6947,200 3128,232 Ls7s,200) Of | 8 L. & N.-Western .. 94,918 1i1g13. 200,831) 204,y0z 
1320,620, 647,079 309,975 4g | 10) | L., Brighton, &c... 58,170 9,112) 47,282 37,57 
1776,668) 940,017 410,703 45> | 7h | LL. & S.-Western .. 44,606 17,278) Gi,784) 54,01 
759,260) 382,152 345,765, nil. | mi. | L., Chat. & Dover. | 21,:79 | 4,761) 29,940) 22,000 
133,227, 61,069 28,423 24 | 6) | Lond., Tilbury, &c. 2,873, = 922, 3,803,110) 
1146,264 boy,775 GOY,so4 1g 5) | Man., Shetlield, &. .- -» | 37,596) 33,ual 
61,300, 25,783 1857) 74 i Maryport & Carlisle 678 | 1,045 2,221) 1,vs2 
834,470, 144,249 134,638 3 2% | Metropolitan ...... ee | we | 13,079, 13,418 
186,844, 92,065 9y,510 nil, | nil. | Met. District...... co | oe | 0,358) 7,250 
4374,186, 2275,545 1055,848  6¢ 62 | Midland .......... 63,908 | 95,763 159,761 146,005 
$664,273 lvl¥,4l0 734,700 6: 8: | North-Eastern ...., 49,089 87,03) 132,069 Lib, $42 
247,511) 113,487 66,976 7 74 | North London .... oa — on con 
“vo! 219 P . Staff.—Rail..... 3k WI 2 S,8 4,003 
963,127| 168,270, 112,408 4 | 6 | NN Staf— Rall. .... 8 HULA 28i) 1,586 
88,359) 47,559, 27,794 10 6 | Rhymney.......... foo ie, 3,072) 3,700 
1267,038) 695,154 34,093 3 62 | South-Eastern ....) 33,114 8,078) 4 ive 34,92) 
336,125 20V,551 86,256 16 ee: gS ee ~ i. a 1,373) Lisl 
| | | Scores. | | \ 5 
1689,916 732,878 681,722 6 6§ | Caledoniant ...... 22,064 29,162 61,226 58,072 
6U8,673 316,551 199,200 4 4 Glasgow & 8.-W. ¢ 10,718 18,075 23,795 20,670 
180,772) 91,884 80,032) 1g | 1° | Great N. of 8.t.....) 4,334 3,914 6,245 O,eus 
180,276; 93,601; 35,917) 3 | 3 | Highland? ........, Sel 3,153 Gyo2, 670k 
1658,854) 720,086 654,511, 12 | 36 | Morth British vere) BhAoL 40,015 61,406 64,150 
j RIsH,. } i 
48,914, 21,082, 16,346 6 6 | Belfast & C. Down | 2,058 41600 2474 1,304 
116,436 69,780 36,406 6 64 | Belfast& N.C'nties 2,804) 2,089 9 4,893) 4a 
132,071 69,619 60,296 «1h | 1g | Dublin W.&W..., .. | +. | Bat 4,n08 
368,821; 201,541 80,103 4 | 4 | Great Northern .. 8,992 6,098 15,090 12,367 
413,866, 204,361 6,350 6 6 | Gt. Southrn and W. 7,513 7,800) 145,313) 12,854 
254,481) 119,110 76214 5 5 Mid. Gt. Western... 4,844 5,147 9, 51 9.339 


From January 1st. 


¢ From February Ist 

















* Yearly from ist January. 


CC OLONTAL, FOREIGN AND AMERICAN RAILWAYS. 


t Net Receipts. . 


74) 62 | 30,091) 160} | 93,460) 


! 822,030 1 276,150 1YS1,380 2019, LLU 1 952,430 2,477 | 2,460} 
103 | 14d 84,502) 121g ) 417,248! 372,670) 737,570 742,687 1150,1h8 i 15,307) 5243) BML 
110 103) 82,773) 177g 194,071 1023,335'1 875,982 1570,8z/ 2973,033 2824,160 18755 1,8743 
9) | 79 | 61457) 168 | 415.404) 36u,344) 163,190! 160,606, 651,504) 620,041) 4763) 476 
#0 | 62) 30,402) 105 O11,506) 408,084! 275,590, 275,093, Td7,140) 752,027) 8778) = 
14t | 125 | 150,244) 22h | 252,60 235,814) 79,040 7y,02u) 331,730! 3.z,854 1804) 0 
0S 42 | 40,056) lly, | 29,799) 30,635) 14475 13,982) 44,272) a4u20) «68 | 6B 
129 | 13h | ystsia | i as es ee = | GU7,S74) 551,983, 287 a“ 
oF | 45) | tu,787 | 1924 | a -- | oe | 8280! <O,sos' df @ 
380 | S94 [621,320 | 75g | <a cs Ss 192,702 191,359! 355) 1 
54 | O05 | 630,628) 30 |. 2 cs 5s 112,367! lus, 13 |B 
12s | itl } 63,641) 143$ 622,559 555,658 1672,209 1656,042 2 2.46,065 2191,700 1,296¢) 1206} 
wT | $3) $0,004!) 105 | 477,007) 424,030 141,162 1 310,803 | 83/,659 175,535 1,578 | 1678 
2 738 | 383,568 | swab 96,934 Ese) 44,597, 40,505, 451,051 129,086 12 | 2 
‘ oo {322 | 6e,108) 51,524) 125,814 119,527) gener yuo geo (193 
10 594 nee de s oe Le (GMMR OR, EO el 
41) 53 | 35,505) 14h |. ie se -- | 60,200 54,612 71) 71 
(99 | 83 65,635) 130 | 363,808, 333,404) 147,518 145,068 616,3z4' 47,021) 425] 418 
tay | 16S | 36,007) 72h). ei el as a 4! 8 LLL, 106 
ia ape DAL 7 
78 73 ‘ici 117$ | 188,088. 451,314 ; 639,403 610,369 7945! ro 
67 | GL | 35,160) LiL 88,200), 330,095 228,355! 230,333 3479) SAT 
WW | 20 | 16,016) Sy | 22818). 30,767 Bu,b40, 99,400) 315s! 
a; ic | i. v6} 21,018! 17,414 35,432 37,S8U7) 4254, 
62) St | 34,997) wo 190,472 435,302 625,774 592,115 1,0323 1, 
| | | { | | | 
36} 19 | 14,916) 65$ 15,344 13,018 6,480 6,414 21,823, 20,302 68) 
- | 23 | 22,084 1159 24,895) 24,z6y) 30,736 33,n8/! 65,031|  oS,146 136 | 138 
ot et | 6a | ieee ees .- | 67,987) 66,698 143 | 8 
St) 25 | 14,97€) 1v0 | 91,478, 92,489, 84,223 81,281 175,701) 13,770 487 | 48F 
29) 24 | 16,510) 114g Mio YluBs! LO,TAL YSZ 192,642) 10,100 628) 628 
2s tat | “Tse leds 48,50) 47,158! 70,692 G¥.4e7 118.723) 116,825 «432! 438 


! From March 1, 














Wen | Se eee. | Week |_ Secetpts. | Total Receipts. | Receipts. | Tetal Receipts. 
Name Ending | Name. Euding Name. Week |__| eer 
| 1890, | 1889. | 1890, | 1889. | 890, | 1889. | 1800. | 1889, Ending! joo, | 1eso. | 1800. | 1880 
Ons . , 6 , 8. & ,.@ 4 Koanies.—von £ é zt z x = — 
Bombay.B.,40.1. Apl 6 75,358 78,280 812,051! 905,603 East Argentine.. Mar. 2 1,423 1,106 1,801. 9802! Ala “Gt wea ar, 21! e 479° 81 
adian Pacitic T 65,400 62,400 641,800 626,400, La Guaira & Car. Feb. 25 2,378) 2,7e7 17444 S712 Onie tea ee ‘ema Slain sstone asst oy onan 
Gd. Tk.of Canada 12 6,800 87,345 1 309,804 1250,651) Meridnal, [taly*.. Mar. 31. 103,94 95,us¥) 81,624 873,600 Cinn. Wash & B. 22) 46'gou! 45,200. 303,924 2y1,038 
Gt. Indian Penin. 12° 89,668 94,144 1197,697 1 224,181) Mexican(Vra.Crz) Apl 6 = 14,500, 15,400 207,40 231,700' Denver & Rio Gra Ye 35.440! 34/6u0 347-364 
Madras .......... Apl. 12 16,200 17,400, 223,600 249,100, Mexican Central... Mar, 22 24,404 21,701 305,513 253,076. Tenn V.£G os onan! avons Jon'isi| 260,618 
Oude &Rohilkund re tp ee ES oe .. | Nitrate Railways 31 | 30,268 34,450 209,911 2/5,780! Illinois Central ..| Feb 251528 219,362 467,605) 444,808 
— seo» Mar. 1 10,658 ane) $7,023; eae Ses pagent <- Re * 4 | Louisv] & Nashv Mar, 22 suns ebuT?| £15,083, T68964 
\ i } BOR esi<5055 6,138 4.014 74,124 67,023! N. Y.. Ontari pee ee oe eat | ae 70,340 
Bu, Ayr.Gt.Sthn. Apl. 7 24,785 29,028 1064,959 1049,011 Paris & Meditr.*. Apl, 1) 270,852 217,848 3,199,441 2088244] Norfolk & Weet 2) 33302 0.08 oscars aa 
Bu. nsenada 6 3,114 3,205). re Paris & Orleans... Mar. 26 | 123,823 116,245 1,541,115 1 258,47! North Pacitic j sy 121803 113.237 26 \yy9 800,710 
Bu A. & Rosario, — 12; W074) el) 174,009, 143,336, Recife & 8 Frisco) Keb 16) 3.172 2.008“ zi6 au.raul Ohio & Missisipl. | 2 LALIT, 13,088, 198,064 185,558 
° os “e i » & Uassaba. Mar. 23) 2,659 2,147 27, 5 “a deg jp be , ° 
Seat. 4 tine 13 oem 13,770) 231,670 214,522 — sparen | 25! 69,677 72,068 aoe Bere Odo Wie Lineal Feb. 970,218 $84,231 1.998,650 1789,980 
e - hs ¥ | gs 3 4 5,05 rh. 0 r i 4 z : 2. 94a a SoC * " , mn 
Duteh Rhenish 7 T00 esa Tote | Watn. of France® aor 4S 895,700 764,155) 3. Louis & Ban F. Mar. 29 36,340 31,195 285,006 
i { ! } | \ ry, 


250,50 
.. |Wabash.......... 43,001 502,645 490,636 


50,014 
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Including Rajputana—Malwa lines. 
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WHITE PEPPER. —There has been a speculative demand, but the 
market now quiet. Penang, on the spot, 7}d to 74d ; to arrive, 
74d. Singapore, on the spot, 91d ; toarrive 944d to 93d. Of 730 
bags Penang, by auction, a few sold at some decline, viz., 7§d, the 
bulk being taken in. 168 bags Siam realised 93d, also privately 
99d to 95d. 

NUTMEGS are slow of sale at easier rates. 18 cases Penang partly 
realised 2s 8d to 2s 9d for 81’s and 78’s ; bold taken in at 3s Id 
to 332d. 32 boxes limed Singapore out at 2s 7d. 150 bags West 
India sold at 1s 10d to 2s 7d, and rather bold up to 2s 10d per lb. 


MACE,—16 boxes Penang, part sold at 2s 6d. 7 cases small red 
Bombay and Java brought 2s 4d to 2s 6d. 63 packages West 
India mace brought 2s 5d to 2s 11d ; broken and pickings, Is 10d 

2s 3d. 
aaeen Severs! sales of Zanzibar made forward. June-August 
delivery last sold at 5d to 5¢,d ; April-June shipment, per steamer, 
4}4d to 4c, c.if. terms. The spot market is quiet. Of 777 bales 
Zanzibar, by auction, a few sold at 44d to 54d for fair to good. 47 
cases unpicked Penang brought 84d to 9}d. 40 cases Amboyna 
taken in at 7d for low. 153 bales stems sold at 1d to 14d per lb. 

CINNAMON CHIPS.—157 bags common sold at 23d per lb. 

GINGER. -— Cochin, after being long depressed, has recovered. 343 
cases 664 bags, &c., by auction, principally found buyers. Cut: 
small, 28s 6d to 29s ; medium, 36s 6d to 39s 6d ; bold, 65s. Native 


cut, 23s 6d to 29s 6d; medium to bold, 34s 6d to 40s ; fair washed, 

22s; low small rough, 17s to 18s 6d. 712 barrels Jamaica, about 

a. — at firm rates, from 633 to 90s, with a few fine bold up to 
5s 1d. 

PIMENTO steady, but quiet, and 1,145 bags, by auction, about 
half sold, from 23d to 3d per lb. 

FRUIT.—About 2s advance was paid for the usual qualities of 
currants to-day when the financial proposals of the Government’ 
became known. 

NITRATE 80DA is firmer, at £8 to £8 2s 6d for current quality. 

SHELLAC.—About 4,000 cases TN second orange sold for delivery 
latterly at higher rates: May, 76s 6d to 76s; June-July, 77s to 
76s 6d. The public sales, comprising 1,559 cases, went at irregular 
rates, including some parcels ‘‘ without reserve”: second orange, 
72s to 748; fine, 86s to 90s per cwt. The market is steady, the 
stock being lower than for some years past. Shipments from 
Calcutta have, however, increased both to America and the U.K. 

INDIGO.—The quarterly sales began on Monday, and were 
brought to a close yesterday. Part of the total declared was with- 
drawn, leaving 8,900 chests in the catalogues, and the total sold is 
about 4,000 chests. A want of animation prevailed throughout. 
Quotations ranged from previous rates to 1d under. The supply 
was far in excess of requirements. 


Continued on page 507. 
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Commercial Cimes.—Ceeklp Price Current. 
The Drices in the following list are revised on Friday, assisted by an eminent firm in each department. 


ads d |METALS—B.Copper £ 8 &@ 8 SILK—(Con.) sds 





d | TALLOW—perewt s d@ a d 
ARROW-ROOT—per lbs ds 4 Oil, Cassia... perlb 3 9 4 0 Eng., Tough p. ton 63 €0 63,10 | China—Tsatlee, No.2 Petorabg, new ¥ 0 38 6 00 
St. Vincent com tein 0 12 0 34] Aiseed .......... 620¢ Best selected ...... h4 10 65 10 BIE Bios covcsance 15 6 16 0 Australian mutton 22 0 4 6 
, : ib ¢ Peppermt.,Hothks 21 0 li 3 See 60 0 6L OO No.4and6 ..... -10 6 16 3 do beef .. 23 0 24 6 
See sew ae. Opium, .rky..fine...14 0 16 9 | Chill and gm. b... 4710 47 15 | Taysaam ...... © 810 OF TOWM cece scccce -#% 9 00 
Trinidad grey to ord Rhbrb ,China,frtogd010 3 0 Austrin., Wallaroo 0 0 0 0 Long-reeled ...... oe 00 1 
FCW ... 2.00 56 0 62 0 Senna, Tinnevelly gd. Ss 24 do Burra .. 0 0 0 0 DOE “nctenaeeas 99 13 0 TAPIOCA— 
ae eeee = : = : OtherE.Llowtoed 0 1 0 2 tren, per ton jor recled dueuuens 0 0 0 0/E. I. flake p. lb.... 0 18 0 2% 
Good to fine .... 68 0 63 0 | DYE STUFFS, &c.— Seren ee. se . : —— goruaccerevees as : y : Pearl........ percwt 1s 6 20 6 
Ceylon, mid. to fine:05 0116 0 > —— = 65 0 71 0 cae Ssseseeeee a et Seeks TULA ...... 0000 TAR —Stockhim..pbi 98 0 00 
Guayaquil Ariba... 70 0 87 0 | Safflower, Bengal, ed. ' Sheets 227222222222 5 aln—Raw,wte. Novi eres ic ginal 
i ee 1m. 0. SOOO vesuatecease © 70 0 NCS . 2... reseee 915 10 O | Italn—Raw,wte. Novi . 
SOF FRE duty iid per Ib 80 0 menceie: Bengal oa 0 20 Bars, Wales ...... 0 0 00 Fossombrone vase F196 22 0 | ogee Aah a Se kn 0 
Ueylon, sin. Slow mic 9 0 99 0 | Gambier, block. .... 2 SS do Sesel at sidisbre £5 15/6 0 0 | Thrown-Pamout. Medhim to goods. 0 Th 1 2 
— fine “oe c= ° yaoi good to fine.. 26 0 33 0 Scotch pigiron,cash 45 9 0 0 Mins... * 22 6 25 6 one finest...... 1 3 2 0 
at inn ss os cam & ee tan S 5 2 : Lead—Eng.pig per ton 12 is 06 TAME 4 vansccces 00 00 Fant tome. a8 : : : : 
india, » . Hwee eee ; 0 panish pig........ 12 15 SPICES—Pepper— tenes . 
react San : rom Jamaica .... : .= Quicksilverper bottle 9 6 9 10 Black, Eastern plb 0 43 0 CB Peano - a0 bones ° : : : : 
Manila, fair Indan 92 0 93 0 | Lima Wood ..... 910 0 6 Spitr.,Silesian pertoa 20 6 0 0 | Aleppy & Malabar 0 5{ 0 % Scented Oran ePekoe 
Bin 2 ied nous ae 6 @ 8 3 eee e+ ae fin, English, ingote $3 2 0 : White, Singapore 0 0 9 Genten & 0 6 
Mocha, mixed tofinelos 0115 0 Sandeses 910 0 0 ae asset seses os * Pimento ............ 0 2 0 34 Do Foochow ...... oF -¢ 
at ck sete aedae & EB 6 ee senses 6 15 6 5 Zinc, English, sheet.. 23 5 0 © | Cinnamon—IistCeylon 0 7 1 6 Scented Cprs.,.Canton 0 6 1 4 
Low middg. to fine 98 0112 0 | Red Senden a pisces . 6 13 0 0 “a pene, <n 745 Do 2nd do ........ 4 SE. Do Foochow 06 10 
CostaRimidtofine #7 0105 0 |Sapan ss... 6 6 9 0] Come h Qc te OAT 0 Lonard and ath 50 Sho 104) tyson, com. tofair.. 0 4 0 9 
Ord. to low middig 93 0 96 0 ELEPHANTS TEETH : ic ee errant Beeces ignea UnW a 6 Good to finest .. 0 il 1 8 
Centl. American, &c. 96 6 98 UO [yee ae a cea MOLASS'S—W.Lpcwt6 0 8 0 oves—Zanzbr...... 0 42 0 6 | Y. Hyson, com. to fr 0 34 0 5b 
Middling to fine .. 93 6 106 o | Large sound percwt. 70 0 8 0 | Qiy a pigy_ £8 £8 nee ace wanes O St 1 2) Good to finest .... 0 8 110 
Brasil Hin auayterme ° © ° [Currants ....duty7s sd a d Sperm, Crudeptun 46 0 10 0 |  Cochin,scped& ptdo 22 0 60 0 ome, oy ge 5a 8a 
Good first tolow sups4 0 82 9 | Patras ....percwt 24 0 28 0 _ Bassa senna 3 0 26 0 Do  rough.... 15 © 22 0 | Indian and Ceylon 
Teiete at chanel 7 © G8 6 Vostigza .......... 2400 38 «(0 aoe sreeeece 25 0 00 MR aica~tscsees 12 6 lo 0 Broken een” ie 0610 
Sicecetke tna aae 70 0 76 0 errr 25 0 30 0 Ea: Tal da a1 0 0 0 SERIO. 5 ccsnscnse 16 9 16 6 Broken Pekoe .... 08 12 
Bantosgoodaveraces3s 0 85 0 | prrovincial ........ 22-8 % hg eee 0 0 41 0 | Jamaica, low &ord. 65 0 65 0 Do good to tine». 13 23 6 
COTTON. See Weeki pe Lavell Figs,Trky,p.ct.dty pd 30 0 75 0 Jlive—Spanish secece 40 0 a Do. mid. to fine 70 0 140 0 Pekoe Houchous .. 0700 
OHEMICATS e y. we le " Raisins, dty 7s. per cwt— Sicilian.......+..4 - 0 23 Sie 5 perlb 23 38 6 cues ong .. : i 2? 
ip gg OE Valencia eanernee 34 ° " ° BI oor n0rrons > : o o | Natmgss brown .. 2 3 3 8 Masista ta Pe 
— eesecenecese ° 3 : : awaA “end (6.8 wee. samen noon 23 10 S 16 —— om, diy.» gel. 10/-] Orange Pekoe .... 0 0 0 0 
xalic .. ) anes j ‘ refined Eng 3: 0 naica, per gal. : 
‘ BINGO wecccccces 27 6 30 ape, refined Eng 32 0 a } tR— , 
Tartarie, King st oe Sr 35 0 43 0 | . Brown, English... 3010 0 0 bd,3010360.P 3 6 3 8 | T!MBER—Timber and Hewn 
Sulphuric ebecenes 6 oF 00 I Sek 30 0 33 0 Ground nut ........ 00 90 Fine marks .... 3 3 4 3 Meme! fir »load 36 0 70 0 
Alum, lump & gnd pt £5 10 £6 6 Oranges,8.Mchisp.c 0 0 0 0 Cocoa nut Ceylon .. 25 6 26 0 pomenen, ywroof.. 1 8 116 Pitch Pine T mber 60 6 75 0 
Ammonia, carb.. p bo 0: 30)" gc... ..... 6000 Ooees: ......ess0en 28 0 28 10 eres ne. a: ; : : ; Canada red pine .. 60 0 70 0 
Uriate.. per ton £25 0 £30 9 | Tein&S.Ubes,4ch 10 0 13 0 | Palm(Lagos) ...... a. 0 0) er — yel. pine, Inge 75 6 110 0 
Buiphate ,, £113"/ 0 0 I palermo ...per box 6 0 7 © | Lard...... lea saeechces 36 0 38 0 | Brandy, duty 10s 4d. per proof gal. — — smalle@ © 8 6 
Arsenic, lump per ewt. £20 £22 0 |Temons,Palrmo,p.bx 6 0 10 y | Petrolm Oil persibs. 0 64 0 53) Ist brands (No. Vat.14 3 14 6 | Quetec onk.......... 110 0130 0 
anew der oe cw siti? 15 O | "Messina, selected... 10 0 14 9 | OilCakes, Lnsd., Eng. | in bhds See te \o tr [MMe OOM sceccees 40 0 756 0 
es, pot per cwt. 23 6 6 O | Malaga half chests 0 0 0 0 Per CON. ....seeee 17/6 7 01,” : - Indianteake ........ 220 0 300 
Ry ~~ n®° 33 . : : Nuts—Brcelona,p.bg. 26 6 0 9 | American ........ 6 % 6 ” Se eae . . ; Wainsct. lgs.18ft.cube 65 0 86 
stone, Roll .... 6 5 E Oil Beeds— ~ 8 » £.0.0, ; on & | 
Bleaching powderptn£7 0 0 0 | FLAX at Dundee £8 2s Linseed, LaPita.,afit 393 39 6 alt spirits, duty pd 12 6 14 6 eee ea 
Borax, Enul., refined 28 6 31 0 | Archangel, Crwn p.t 32 0 40 0 Bombay pr4l6lbs 420 © 0 |Germanspirite .... 010 0 113 Bwedinte good. 9 0 1510 
Cream tartar,ist cwt 99 0100 0 St. Setersheng 59 _ 0 7 9 Caleuttapr4l0lbs 410 0 0 | SUGAR—per ewt Common .......+ 710 10 10 
Calomel...... perlb 3 6 00 GUTTA PCHA 4 a a Rape, Feroze p 416 lbs 00 O © | Brit. W. India, refing. 12 0 13 6 Russian ......... - 610 17 0 
eerpesive a 3 10 : ¢ eee eas —p. ° > . ° Calcutta,R.A.T.3% 446 0 0 a, eitews 16 6 18 0 Finland ........0. 710 11 O 
a” » MRM gece wee j . = 
ie ob PLU MBAGO— orto Kico, Grocery 0 0 0 0 Canada, Ist pine .. 16 0 26 0 
Potash, bichrmt. pr ibd 4 0 0 _ bg., cl t ‘ ° & 6 | Ceylon, lumpperewt 12 0 22 0 | Refining ........ oo 006 — ‘wd —..1010 17 0 
Chlorate ......... 0 45 0 0 |8 Petersbg., cln, p.t. 26 26 
oe ° Manila.fairtogood ro 38 0 38 0 | PROVISIONS Maurits crys.No.131414 6 16 6 ims ted = 4. 71 8 @ 
Hy riodate’...... 11 6 I 9 anila, on < J = ) ROV Isl NS— eee as wx No. 15 1716 © 16 6 American spruce .. 616 11 0 
ussiate, English 0 9} 0 0 | Jute, good to fine .. » © | Butter—Cork percw® ‘ Syrups, low togd yel!2 6 13 6 | Pitch Pine Planks 10 0 13 0 
Sulphate perton £10 0 £11 0 Low to fair........ 1010 16 0 Friesland frsh,fust i00 0 102 0 L ib ‘ aa 
Precipitat sr tb Coir Yarn, gd. to fine 20 0 40 0 | Jerse 88 0 98 0 ow to good brown ll 9 12 6 | | Dntzcdck, 40ft.3in. 0 9 32 6 
Bal-Acetos. per It cmes Common to fair 120 19 OTB ngs .—Wirfrd.gs 0 0 0 Senenh, Aone. -.-2 0 0 2 © | Staves—Balticy millel?6 0 196 0 
re. -.-. perlb 0 S$ 0 0 ee acon sngd. ee Ss Low to good brown 0 0 0 0 Quebec, perBtnddo 76 0 66 Og 
-Aipimoniac prcowt35 O 37 O | HOPS,Englishp.cwt £116 6 0 Limerick ......-- 67 é Penang, Gr. and crys.0 0 0 0 5 
Bicarbonate p.ton£6 1857 0 HIDES,Ox&Cowp.lbs ds d Cork  ...ececeeere 0 0 0 Native brown .... 9 0 9 6 | TOBACCO— 
Crystals, ex. ship £219 0 0 ited. BA. &M.V 0 4) 0 6 Continental ...... 66 0 0 O | Madras, native...... 9 6 10 0 duty 3a 2d per Ibs do a @ 
Caustic, London..£11 10 12 9 = ° 2 it : = Hams, York ...... 93 0113 0 Jaggery, Cane .... 9 6 10 0 | Ohio, per lb, bond... 0 4 O11 
geil yer Gegeee © 28 © © Australian ...... 0 23 0 3) a gt tage: 2 —* auila, superior” 11 6 12 © | Virginia leaf ........ ee FF 
ugariead white,cwt25 0 25 6 Cape ee 0 2 Go 45 Lard—Waterford ane Low brown ...... won 0 on (IE cause ~ @4 48 
oh eee 210 00! pA EMV. 05 0 5 Limerick bladder 60 0 61 0 | Siam and China white 0 0 0 0 | Kentucky leaf ...... 0 4 0 10 
ulphate Quinine— Ca - A. oe a a ied a Cora and Belfastdo 64 9 60 0 Low to good yellow 0 0 0 0 ~— stript .... 0 34 010 
oward’'s, in bottle China eouve So ale 7 Ferkinandkeg,Irish4s 0 64 0 Low to good brown 0 0 0 0 Hoprohend—-<aiy 46113236 
a eoowences » tt oe es” Sue O08 American and Can. 00 O O1] Java, grey and white 0 0 0 0 | Columbian leaf ; 
RE. cnvcowe ae. ae Drysaltd Mauritius 0 320 4 Pork—Amer. & Cana- ONE: socicachesen .00 00 duty 3/2 perlb 0 34 0 6 
a eS ae adagascar as 84 dian, perbl ...... 0 0 O 0 | Brazil, brown ..... ~ ee 66 Havanna hakeahes « &-¢ & 
perma ec: - 11200 ico ** 9 @ 6 64] Deef—Amer. & Cana- 0 o | Heptn-gdtotinecryst 15 6 16 6 | Cigars, bnd.duty6/0 6 0 86 0 
apaate Copper ..225 0 25 10 East India ...... 0 3h 1 u dian, per tc........ 0 54 0 WPEUIS scrcscocsess 11 6 i2 6 | TURPNTINE,pewt 29 9 30 0 
Sum Spbieeeneucees ° 9 vu O INDIGO Ib Cneese—Edam, new ° ; 60 o | Javaa oat, Mpreent 15 0 16 6 
wear ROMP ..reee 7 0 110 ot eat ee American, bew.... s = 0 Cuba, Centrifugal. 14 6 14 9 | WOOL—English—per pk of 240 lb 
co on,Eng.plb 3 1 0 0 ML 8° : iW ca as OE cocccueacuge : 0 oe 0 Fr.togd Muscovds 12 0 12 6 Fleeces. Dn. hggs.£11 0 £13 0 
Wail ao ton — an du ne hs Gruyere ...ccccoes 00 © | Rerixngp—London Half-bred hoggs 11 0 12 0 
allsend, best ...... o¢ 001 to lore 7? 3 2 3 y | RICE—Rangoontoarr Titlers ........006 Bs ¢¢ — _ wethers ll 0 12 0 
Feet item i ee A eC yr a dM 
esiiversperibO 11 2 B39 “som clhtn Aue q ngal, wht, ou thesp AE. eee eeeee le 
Black ....... vs lib i : stah, goes 4 et 2 ae Ee De, yellow «2.2.00 6 6 2 o | Granuiated........17 3 0 0 and wethers .. 11 0 13 10 
DRUGS— nary to mid. .. Madras ........006 o 8S. 8 Ok OE oc nciasss 16 3 1730 Leicester do .,.. 1010 11 10 
Aloes, Fine E. I prct INDIA-RUBBER—per tb =| Jajah ..---eeee veers OB BO) PR cxcssscrazes - 11 @ 14 9 | Colonial—per lb. sdaded 
Ca: P 140 0 160 0 P. fine 3 63 0 0 Japan . } 60 Vic.—Fleece super, 2 4 3 6 
Bande, food te fine 23 0 36 0 | ara, fine ......... : ROSIN—Amer.,com 4 6 0 0 | Treacle.........., °°! ‘Keclasen.. t ; 
seed, China, star105 106 0 | Mozambique ....... - 1 6 2 6 | iedium to fine .. 8 0 10 0 | CaUsuRD—f0.b. in Holland pured average .. % 1 
m, Peru per lb 4 0 0 0 | LEATHER—per! és Superior, bage .... 16 0 0 0 Greasy avr.to fair © il 1 1 
dt - 29 0 0 |Crop Hides 30 45lb 010 1 6 | SAGO—Pearl..pewt ll 6 16 6 — Nol....16 93 00) N,8 Wales, Scd.ave 1 49 1 6 
Bark, Calisaya ...... 19 26 hbuttei4 24 O1t 2 2 | Sagoflour .......... 96h Oo - B69 05038 8 0: 8 Greasy average .. 0 9 0 
EJ &&.,renwd Gn 10 1 6 do 2% 36 1 2 & 9 | SHELLAC—percwt French loaves, fob. 16 6 4 0 | 8. Aus.,Greasy avr. © 7h 0 & 
do. do. Red 03 6 6 | Forgn. buttsi6 24 1 0 1 6 | Orange, good to fine 8 0105 0 | —crystals,No.3cif.c6 1h 0 ) N. Zea.-Scouredavr 16 1 3 
Camphor.Japan,preiss 0 19) 0 do 23 600 «=O (Ob 2 0 on ST 70 0 80 O | Russian crystals.ci.f. 16 3 6 > Greasy average .. 010 0 1 
noms, Malbr.gdl 9 210 |Cape,Aus.&c.14 35 O11 1 4 [Garnet, AC ........ 760 0 6 _ — landed 15 6 0 0 Cape—Bcred. sup, 1 74 1 9 
tharides..per lb. 1 0 4 0 |Galf Skins 28 36 4 2 4 | Button, sorts,gdtofn 8 0100 © | Fine Fch.cubes,f.o.b 17 9 18 0 Fleece average ., 0 $M 
oil, seconds... 0 3% 0 O do. 40 76 235 Low to medium .. 75 0 8 06 | BEET—Germnf.o.b, 12 0 0 90 Greasy average ., O 7 0 7 
Gum, Benjmn. dum do 60100 10 1 & |Sticklac, Siam ...... 42 6 45 0 | BALTPETRE— Natal—Scouredavr 1 14 
OW eet WE ---. 120 0 200 © | Dressing Hides...... 0 9 1 3 | SILK— ponent, Der owt... 1B 8 30 8 Greasy average.. © 79 0 8 
fobanum, drops.. 35 0 60 © | Shaved Hides ...... O11 1 4 | Bengal—Surdah plb 15 9 16 0 | English, refined .. 21 0 223 6 | Crossbrds.—Greasy 
I Owrie, rough .... 49 0 65 © | Horse dides, English 010 1 3 Cossimbuzar .... 0 0 O © | Nitrate of Boda .. . £7 26 £5 12/6 Vic., goes te are 1218 
sepencuanha Seedeé A do Spanish p.cwt. 0 9 19 Gonatea .. .....-- © 0 0 0 | BHZLLS—M.-o'P. per cwt New fnmeiii?d 
Mtp: FOE... 1 2 1 3 | Kips, English Ib 010 1 7 | Jungypoor&Comcly 0 0 © O| China, Manila,boid £6 10 £9 10 — Medium O11 1 0 
+fuTonqu p.oz 67 6 w 0| do Kast Indis.... 0 9 1 9 | Radnagore........ 00 0 0] Bombay do £3 10 £4 15 _ + O 9 O10) 
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" a Acct. May or 


eae 


2 fre ee Stk. 1912 103 
Sept. Exch ills, Mar.3 7 4) ep | 
xchequer Bills, Mar sp 98 p 

June Dec.. -_ Do June, 26 % 
April Oct. - CanadaGov. Inter- 
col. Rly., re 
>= Ld. 
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eee 
ee 





.Z.) Harb. Bd... 1905 103 5 
Z.) Harbour Ba.. 1935 103 5 


‘All the above bonds are £100 each, with 
6 = +*e4~ , aaeeeinns :—City of Win- 

bentures £500, and New York 
is City Bonds £200. 


COLONIAL & PROVINCIAL 
eee snnesmnael 


scares tte EE ECE IO IE ET NT I AAA 


Do Be Bonds 1910.. 
= Bonds 1913.. 
tgypt. Govt. Gtd. 3%". 
rerkish Gta. 4% 1855... 
"Bank of Englan¢ 
. IndiaStock 34% red.1931 108 
.. Do Stock 3% red. 1948 100 
- Isle of Man 3} % Debs... 


CORPORATION STOCKS. 
(United Kingdom.) 


4 Westport ( 


‘ 
i 


City and 2 a Lou 


» 
et nl ems ie lan, elle rn alte sce: 
tibia i te ae 


tina in, lati itslaene RN Raia alt tte cnn sna stant ce: 


Present Dividend 








| 
BONDS, LOANS, AND 3 cosy, 


je %, | 
100,000 Apr.& Oct. | Brit. Col., 1894 6 |107 9 
150,000 Ja. & July) Do 1907...... 6 129 25 
86,300 Ja. & July Brit.Guiana.. 4 108 10 
480,000 Ap. & Oct. Can.Dom. Rly | 


1,204,700 My & Nov. 
1,795,300 My & Nov. 
',859,022 Ja. & July Do Red. 64, 





£ 
17,056,012 Metrop. 


10,850,000) Do 32 
862,000,Com. of | 
of London), 1905... t 34 100 100 

2,327,60€ |\Cor.of Ln. Bas. 94-98" 3 
Do 3 % Bonds, 1912" 3 100 100 
Do 3{% Debentures 
8,650, 000 Brm'ham © none. 1946* 3} 100 110711 


"870; 630) Blac kburn Sooak stk 3h 100 
484,500) |Brigtn Cor. Red, 1946" 3 
1 702,012) \Bristol Corp. Deb. - 
"800; 000|Cardiff Stock, 1935°. 
495, 142'Croydon € orp, 
600,000! Hull Cor, St 
2, 305,250) |Leeds Corp. ca 


1, 317, 426) L'str Co 
7, 741,962 Liverpoo 
3, 17,735| Manchester Corp 

100 000 Middlesbrough 


662, 930 |Newcastle Corp. aii, 


1 aN ie salen tite, A aS ee Me 


me of _ %, 


aces ssben 


etna bY 


estore tore 


1,684,114 Ja. & July. Do Inse. 1910 4 108 10 
605,600 Jne.& Dec.| Do Dbentrs, 


‘4,494,400 Jne.& Dec.) DodoInsc.8« 3 
709,500 Ja. & July) DoRd.1910-35 4 10 12 
5,200,500 Ja. & July ¥" Lae red., 


1,350,000 Ja. & July, Do" aoe 1938. , 1 954 64 
224,400 Apr.& Oct. Cape, 1900.. 
,542,200 Apr.& Oct. 
674,800 Jne & Dec. 
670,400 Jne & Dec. 
603,300 Jne & Dec. 
1,201,925 Jne& Dec., Do Inse. 1923 F loy 10 
&n0,000 Jne & Dec, 
3,791,895 Jne & Dec. Dolns. Stk 's3 ‘ 1093 104 
997, 666 Apr.& Oct, Dod, Cns.Inc.4 oe oP 
184,600 May&Nov. Ceylon 
794,000 Feb. & Aug I 
137,800 Mar& Sept Fijian Gv. Deb . 100 
99,600 Apr.& Oct, Jamaica. 
397,400 Feb.& Aug Do.......... 4 100 
346,700 Ja. & July Manitoba,1910 6 4 
161,000 Feb.& Aug. Maurits. 105-6 6 110 
68,000 May& Nov. 


& 


SHS sh 100 1 0 Ww 


c orp. ou" 34 100} 12 3 


pepe inline onsets 
saonws* 


Do Irredeemabie. . 
2,800,000 Notting. Corp. Stk." 3. 100 97+ 
704,000 Portsmouth Corp.*. 
486,861 Reading C ‘orp. Stk. * 3h 
761,921 |\Shetheld C orp. Red, 3: 
240,470 S thampt'n Corp.1945 3 
297,200 Stockton Corp., 
800,000 Swansea Corp. S 
117,000 Weymouth& 


iA Bye ap eS RT ae AIS 2 


seh Dh ao 





758,700 Mar& Sep Natal ........ 4,121 
112,600 May& Nov. 
211,000 May& Nov. 
258,281 May& Nov. 
$,027,029 Apr.& Oct. r do 4 109910; 
336,000 Ja. & July N 





ee 


168,000 Windsor Cor. red. 1918 3.100 98} 9 
655,000 Wolvertmptn Corp* 3) 100 108 


Free ef Stamp Duty. 


CORPORATION BONDS, 
(Colonial and Foreign.) 


Ja&Jly. os 8. Wales, 


be yemaet 


437,400 Ja. & Ju y 
',201,000 Ja. & July 
813,700 Ja. & July 
7,186,300 Ja. & July 
16500000 Apr.& Oct. 
74,100 Ja. & July N. Zealnd,1891 6 101 3 
378,800 Ja. & July 
i, 125,400 Quarterly 
164,800 Mar & Sept 
262,200 Jne& Dec. 
2,207,300 Mar & Sept 
38%,000 May& Nov 
t,214,100 Quarterly | 
34564265 May&Nov.| 
800,000 May& Nov, 
860,000 May& Nov. 
792,300 Ja. & July 
600,000 Ja, & July 
(,371,660 Ja. & July Queensland, 


oem 


acl ca tt ala lit NE AT lay OO 





2 Os 


* 3| Interest. | 


"oe Harbour Board.... 


6 Borough of Napier Con 
; ‘Borough of Timaru (N.Z.).... 
6 Boston (U.8.) Sterling 


Seem weer ewer eres eer neeee 


a Auckld Cons. Act, '79 1930 12 : 
Bo Debentures, 1883 
City of Brisbane (Bdge. Debs.) 18v1 102 
City of Buenos Ayres Debs. .. 
\City of Cape Town 
City of Christchurch . z.). 
‘City of Dunedin, Debs 
Do Redeemable 
Do Consolidated 
\City of Hobart Town Gtd. 
\City of London Ist Pref. 
Do Waterworks 
ay of Melbourne 


3,985,900 Ja. & Juiy) Do 1913-15 .. 4 105 7 
10866900 Ja, & July 


468,500 Ja. & July Sth. Australia, 


604,700 Ja. & July, Do 1901-18 .. 6 112 32 
278,500 Ja. & July 
',766,700 Ja. & July, Do 1804-1916.. 4 103 6 
200,000 Ja. & July) Do 1929...... 4 105 7 
1,365,300 Apr.& Oct. 


do 
ity of Montreal, Sterling. . °657,100 Apr.& Oct.| Do Inscribed 


3 


24,000 May& Nov. Straits Betts. 4,107 9 
102,500 Ja, & July Tasmnia. 1895 6 109 12 
552,800 Ja. & July Do 1893-1901.. 6 104 20 
1,900,000 Ja. & July, Do1g08...... 4 103 6 
1,000,000 Ja. & July Do 1886 Loan 4 103 6 
192,460 Mar& Sept Trinidad .... 6 105 7 
325,400 Mar&Sept Do Debentrs 4 101 3 
3 

6 


of Providence Coup. Bas. 
vot Quebec Consolidated.. 


850,000 Ja. & July Victoria, 1891 6 lvl 
2,107,000 Ja, & July 
4,500,000 Ja. & July 
1,000,000 Ja. & July 

764,900 Ja. & July 
3,252,500 Ja. & July 
781,900 Apr. ‘Ock.| 
2 [218 100 Apr. & Oct. 
189,200 Apr. & Get. Westn. Aust.. 4) 108 lu 
305,400 Ja. & July ' 

94,500 Ja. & July Do.......... 4 1091 


FOREIGN STOCKS, BONDS, &c. 
—Coapone payable in London.) ae 


ee 


ty of Rome wuaranteed... ey 
ty of Rosario Ster. Bonés.. 
ty of South Melbourne .... 


ae 


ig ais sr RMR ip: gn Re nn a 2 sate nants less Al tas Sil ORS AB eS 


tier 





of Toronto, Bter. . 
Waterwork Debentures 
Sterling Cons. Deb. 

Gen. Con. Deb. ... 
Sterling Bonds 9241 

of Wellington Con. Deb. 1907 118 
Improvement Loan .. 

Do Waterworks Debentures 1929) 124 

‘City of Winnipeg Debentures ~— 120 

= Debentures 
pate ES ) Har. Bd. Gta. 1925 103 
Jelton (N. 4. paseo Ba. 1929 122 
ome lierb. Trust Loan 190s 116 

Do Tramways Trust 

apier Harbour Board 

ew Plymouth Harb. wat 1909 103 

ew York City (Ex. 4s ~~ 


Do Gold Coupon Bo 
Oamaru Harb. Board 


Ree eee e eae eeees 


er ite Water 1907 119 21 
D cvcccccccccessccs +/1910'220 22 
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London Stock Markets JPrice Current. 


CORPORATION BONDS.—Con. 








































la. alt 
Name, = Closng| Divi. Zz Next 
4 dends = Draw- 
2 Prices Due. am | ing. | 
cael seas 7 
Otago Mashour Beavd......-- ee a 7 
Ecueyecperren tiers 1921 215 17 
cc eewinacel 1921102 4 | MarSep 1 | July 
Port El “ 13 rly. {1 | April! Dodi id Lita 
Bore Lote ransersee one 6 6 Lot 9 Sone *June. | 
acehwew deeb sen 1895 107 10 
er Board Debs. 1914 102 4 | Apl.Oct 


1 

Ja. Jly. 1 'P.orD. | a 
i 
1 


3 | *Jan. 
pl Oct .. ‘*Sept. 
Ja. Jly. 2 | “Jan, 


Name. Ictoms 
'Prices. 








Ja. Sly... ‘June | 


y | 
Ja. Jly.' .- 1895 


UE ccccas 5 111 13 
Do 1904-56-84 107 9 


M N Sus va E 
Do Inse. 8tk 4 107 9 ay Nv : be 


ApL.Oct Jul y ‘85 
Mee weeues 4 108 10 


Ja. Jly. 1 | June 


| 


Ja. Sly.| # | June | 
a. -. | June 


1909-34. 34104 6 
14 6 


. 4 0 12 


Dol Ldrawes 4 105 7 
Do 1879...... 4,107 9 
Do 1881...... 4103 51¢ 7 Not 
Do 1917-22 .. 4 108 10 > ote 


Do 10-40 Deb. 5 105 7 
2 


Ja. Jiy.| ois | *Dee. | 


peaeee 44,106 8 De 
eee ee 4108 6 | 9% SIF.) -- | “Dec. 
bese a. ; Ja. Jly. 2 | *Apr. Japan, 1873. 
2 
. Qrtrly. n'ne 
” 
Dol, Ske. Fd 4) 104 6 
Do Cousl. Db 4 100 = May Nv Pur orDwg Po 1556 .. 
3 
Do Debs. 1926 4 108 1 
Do 10-40 .... 6 105 7 


Do Conus. Inse 4 109) 10) 
Cc N t ld. 

. Brunswick D8) Soe ee 
1886-91 cece 6 100 5 


888-94...... 5 10 5 
Do 1895t01902 6 (103 14 
Do2/ drawgs 6 104 6 
Do 1903-10 .. 4 105 8 
Do 1882 Loan 4 107 9 
Do Inseribed 4 113 15 
Do Inscribed 3) 102 34 


Ja. Jly | 2 | *Aug. 
May Nv 14 preh's 


ety Oct 1 *Jan. 

Oct 1 *May 
ns y Nv ‘15' *Aug. 
Fb Aug ‘OW *Feb. | 
MarSep ‘098 *Feb. 
AplLOct ‘09s *Apr. 
JneDece “09S *Dec. 


Do 1914...... 6 117 le 
Do Cons..... 5 106 8 


Do 1891...... 6 10. 3 ot “131, * 

Do 1891...... 6 W2 6 eT _ 
Do 10140°1..5 |... 

Do 1889...... 6 | 


DoBds C.1892 5 113 15 
Do Inse. Stk. 4 (106373 


Apl. Oct, | Mar. 
uebee (Prov) 6 113 15 
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FOREIGN STOCKS, &c.—Con. | FOREIGN STOCKS, &.—Con 
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Qrtrly. | oo | ee Argentine Ex: | 


12guilders.. 24 
Apl Oct 18 | April Brasitian, ‘634 8 8 100 guilders. . 2}. 





Se S 





3 
* |Tealian, ex. ot 5 
|\Prussian Con, a! 
\U.8. Fund. 1891 
ost Vins Fund.1907 


ereskae 


.. | Do 1888 .. 
| *July B. Ayres, 1870 6 | 


Do ’s2 &'86 6 95 
Chilian, 1867 6 reed 


; 1585 
Ja. Jly.. ic. ‘orb. oe ee 
Ja. Jiy. or Jo 188 

coe 1 rey ‘89 hince sci 
y 1 (|Jan'91 Do Series 

ie 4 1 Mar'vl, bo Redeem. 

| LS 1895 6 (103 
1 Apl.’91) Do Kedeem. | 

— ' June, 1895. . 6 a 

ol Not appld. ee, 

1 | *Uct. Cordova } 

_— of, red. 1919 6 | 82 


Ja. Jiy.| .. | 1898 CostaRica ‘A’ 6 | 92 94 


| Fnd. 19656. 
DoNwFndReg6 


RAILWAYS. 


Oppinary SE SHARES | AND Stocxs, 





saBBarxepege -4 
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£ | 
10,858,032 Caledonian Cons....... 
2,508 027. Do Def. Ord. No.1.. 
438,266 Cornwall Mineral 
3,240 799 East London Cons....... 
2,642,000 Furness, Con. Ord 08 
4,927,920 Glasgow & S.W.Ord.Cons 110 12 
12,518,689 Great Eastern Ord 
920,133 Great North of Scotland | . 
10,884,517 Great Northern Con | 


esse 


Bere 


Ja. Jiy.| 1°64) Dec. ‘Danubian, ‘ar 8'| 
Do La, Wr “nts 


«y fov. Pref. 5 ‘103 3 
Jne Dec Pur orDPwg DostateDom 5 : i108 6 
Apl.Oct Pur orDwg Do Daira.. 
Ja. Jly.| 1 June EntreRios, 368 | 92 
Do Cnt. Rly. 6 | 96 
Ja. Jly.| 3 | May Greek Inde- 


1,159,275 DoB 
19, 706,726 Great Westn., Con. Ord. 161 oii 
2,092,067 Highland, Ord C 
3,272,589 Hull, Barnsley, &c., Shs.) 36} 6 
16, 740,995 Lancashire & Y’ 
2,568,820 Lond., Brighton, &e. Ord, ie Cy 
2,465,590 Do Pf 
2,485,500 Do Df 


antilé; is pd B 


orks. Con, 120 1 


Ja. Jly.| Pur acl! Do Monoply. 4 | 77 
Ja. ie. Pur orDwg Guatmala 


Ja. Jly.| .- | 1896 Hawaiian 
Cp. ‘73 Not appld. Honduras, ‘oi 10, 1643 
appld. len 1870 .. 

ly. n’ne! .. ungarian 
—— | Gold Rents 4 | a § 
Ine Dec Pur orDwe Italian amie 


until6 is palP ff 
Do Con. Rights Certs. . 
ll 257,782 Lond. c hatam & Dov. Arb.| i 
$7,869,627 Lond kN. -Western,Cons, 1773 T 
11,623,505 Lond.& S.-Western,C ‘ons, 156 56 
1,332,630 Lond., Tilbury, &c. 
1,237,053 Man., Shef., 4 Line. Ord. >t 
2)127,7 50 Do Df untile: is paPf 
54,347 Mersey, fully raid. £20.. 
6, 281, 830 Metropolitan Cons .... 
DoSurplus Land Stk. 
2) 250, 000 Metropolitan Dist. 
30,214,847 Midland, Consol. Ord. 
5, 585,891 North British Ord. Pref. n 


1sd1 2 
Do irra Gtd : 110 12 
rema. Kall 5/92 4 


Ja. Jiy.'n’ne! .. Mexican, 1886 3 | gh 


Ja. Jly.! .. * Nicrgua, 1919 6 or 23, 954,913 North- Eastn. » Consols’ 1604, 66 


2,020,400 North London, Cons..... 1965 200 
3,230,140 North S 
426,000 Rhymney 
446,561 Shropshire Union ..... 
652,204 Somerset and Dorset . 
3,026,220 South-Eastern, Ord. ee 
3,208,370 Do Pf 
3,208, 370 Do Df Luntils is ‘pat 
4,442,500 Taff | Vale “ Stock’ 


Apl.Oct .. | *Oct. 'Norwegn. 1880 4 
Ja. Jly.| 24 | “Dec. jOvange sons . 


Ja. Jly.| ° se Paraguay, ‘86... 
Cp. ‘76 Apr. |Peru., 70Crts 6 , 18319 
Do ‘72 Certe. 6 | 
Ja. Jiy.u'ne|) .. presenenenrs +t | 625 3 


Apl.Oct nne| .. Russian, 1822, 5 as 15 


Lines LEASED AT FIXED Resta, 
a, Ny Red. aftr’sz) Do Isiz once 8 = 


_ Leasing - Cloms 
Do(Nie. Ry, M4 


L&NW&GW 2 in & 

eas and Blackwall Perso 

= eee so aczoncoszes» 

, 100 02)" “alas & Canal ; 
& Herefor: 

Cp. °73 Not appld. 8 ss rewsbury 

MayN Nv wer orDwe Santa re 43-46 6% Rent Charge 


Laxwac eee 
Do West Coly. 





Ja. By. “| June Santa Fe and 


DRBENTURE Srocas. 
Rasta. Rly. 5 — 


‘a 


DE ROOS. .6000 5 114 le 
Do1919...... 44106 8 \g 
Do 1912... 6 iis a7 | Jae Dec] ;; | June Spanish 


Ja. ly. 1h | Sune | 


Qrtrly. n'ne’ ale 

















1891-6 ...... 6 101 13 


Do In. 1915-24 4 110 1! Apl.Oct) .. | *Jan. 
1891-1900... 6 101 20 ate 


Do 1889-1920.. 5 106 25 | ant Oct 1 Suspd. 


AplOct 4 |P-orD. 


Do 1916...... 4 106 7 MarSep 2 | Aug. 
1916-36... 4 109}10) merge =i: 


| - 
- oo 


ApLOct . 


| 
43 
a 
Ja diy.) .. |. | 
se gy. co 2) ka 
a. J-| oo | eo 
Do 1894...... 4 104 
Do 180-1901.. 4 104 6 da a 
1904. ..... 44 110 12 


Doky Ln,’81 4 108 lv 
| Do Insc. Stk. 4 1084 94 
Do Lns 1882-3 4 108 10 


MarSep .. | 
Do Insc. Stk. 4 108 10 


Pe 5b ee 414 7 . } 











_ | ings half-yearly, 
ee 
ee | te 
Di. ls 2 
Argentine Rail. —_ == a 
n, ‘81 ¢ 100 2 ue. sa AS 
| Do 1884 . 88 90 oa = 
Do N Cent: ty. | % 
x ov. 6 8 9 i i 
Do Int. Gvid - 
eemess 76 8 | Jan. 
Do Sterling a | May gelyin ne “+ | Aust SilverRia® | 
* oe 


silver Mort. 5 
Do 4% Bonds 4 
JneDec .. | *Mar. Swedish 18784 





£ 
320,890 Brecon & Merthyr ‘- 


72 220, 610 Caledonian 
314,220 Cornwall Minerals .... 
$04,704 Eastern & —.. 
644,440 East Lond. 


Apl.Oct) 4 ‘July. Turkish, 1 


—109 


Do 1871, VE _ 8 a VW 


Saad: 


Do Guaranteed ba 
Do Whitech. Extn 
1, 549, 457 Furness 
2,874,437 Glasgow & 8.,West. 
12,599,532 Great Easte m 
8,764,444 Great Northern. 

6 . as 385 ereeent Western 





Ee 
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= 
eotetece SSawFtcoSacane 


o 0S HLouisna, 


io 
RE 


. 
- 
a 


Cl 


| poveene’ 88 Hi 
04 


s 
SEEEE 


202298 Lancashire & Yorks.. 
67 2,100 London & Blac kwall . ee 
. 306, 239 8 London, Brighton, &c. 4 


Chat., &., Arb. 
Do ae enh 
27, 369, 209 Lond. & N.-West. . 
1,000,000 Lond. & 8.-West. aie 


1, 124, 983 Do 
633,228 London, silbury, ¢ 

7,196,879 Manc., Sheff. 

2,203,391 Metropolitan 


Do 
1, au 625 Metropolitan Dist. 
24,547,040 Midland 
6,163,485 aoe British 
608,620) Do ......-eeeeeeres os 
12,561,300 North-Eastern 
1,158,119 Do 
964, "366 North Landen 
1,881,691 North S 
300,067 Rhymney Perpet... 
3 “147,670 South- aa Pe 


reat Taft Vale . 


“2 


Qrtrly. 2} | April Crags Oat | 


et toe 


_ Do Str. Loan 6 


Fb.Aug Pur chase ‘Venezuela N. 
, Con. Debt.. 3 | | 50 2 


asceeece 





“* The ‘drawings are. yearly in the case of 
stocks to which asterisks are prefixed. In 
almost all other cases where there are draw- 
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RAILWAYS. 


GUARANTEED SHARES AND STOCKS 












































































RAILWAYS. 


Fornasien Raitware. 


RAILWAYS. RAILWAYS. 


British Possgssions. 



















































AmeERican Stocks.—Con, 
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| 
; 
: 
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j wus a _ = chisaipehidteeindialaheleciaiede j j ; 
| cl { { | ‘Ss! Present .; | Closng 
Present |Closng) Present | Closng| Present lg & Clos ynt. 3 Name. 
Amount. same. |Prices.| Amount. | Name. 'Prices.|Amount, Name. re Prices, as <| — 
ssi icinstnpatantneeneareietatie | | Sa i & 

z Z| es rent eneaa ae po te % Red 15,000, 20 Alagoas, L. 7 | 13 18 
2,131,104 Caledonsen Cona.G04... ‘ ‘125 7 | 1,830,000 Atlantic & Nth.-Westn. “| 1,360,000 DoChic.&L.8.1stM§ 1921 105 7 2,370,000 100 Argutne Ge W be Stk) 79 82 
4,387,358 5 a? ass 4 Gtd. Ist Mt. Bonds .. 6 115 17 [25,340,000 DoChic.&P.istMt. 5 1921109 11 | " 22,500! 20 Arica and Tacna........ | 6 8 

179,125 ag a West. Gia. 4123 6 525,130 Buffalo&L.Huron£10 sh | 12413 } 1,300,000 Do Wisconsin and | 90,000 20 Bahia &8.F.,L., guar. 16 17 
935 450 — 4 * Rent Ch 4 iia 6 297,600 Do Ist Mt. Perp. Bds. 54132 4 | _ Minn. ist Mort. 5 1921 104 6 13,500, 20, Do Timbo Br., Gr. 6%.) 19 11 
477,955 me co cslidated ge. alin 6 466,158 Do Bonds, 2nd Mort. 54132 4 | 3,964,000 Do Termnl. Mtge. 5 1914105 7 60,000 8 Bibao R. & Cant. RL, 8) 9 
6,908,008) N ee Perp.Gta. 6 1128 8 393,400 Canada Central 1st Mt. 6 106 & | 2.049,000 DoChic.&Mis.R., | | 11,260) 20 Brazil Great Southern. . a 
3,044,490 GE. Wes aan Re Ch lune 8 650,009 Canadian Pac. $100Shs. 7 | 76} 6§ | div. Ist Mort... 6 1926104 6] 678,460, 20 Brazilian Imp. Central 
7,609,630 Gt. Contd tod Gel. & lise 8 7,191,500 Do Ist Mort. Bonds.. 5 123 15 | 1,528,000 Chicago & Tomah ..6 1905 111 15 | | _ Bahia, guar. 7% ....| 75 80 
17,291,153 m.. vw stg & York a oa > | 2,644,700 Do60 Yr. Lnd.Gt.Bds, 34,99 100 |18,000,000 Chic. St Lou. & N.O. 6 1961119 21 | 446,500 100 Do 6 % Deb. Stoc “| 98-9 
—— — re Orks. .. é 1180 3 750,000 De jews Branch, . - » 1,666,000 Cinn. ee. & Balt. ay 10s! 3,600,000 100 B Ayre Gt. Southn, L./179 83 
040, DO ..---- oe ssesvesseee st Mortgage ...... | | Ist Mortgage .. es ee 140,000 10 Extension, ~»| 16917. 
1,955, 860 lene, ae ons 6 7 68 8 165,000 Demerara Orig. Stock.. 80 85 | 3,040,000 Do 2nd eevee 6 1931 697 150,000 10' Do do a” 15 a 
i ail eee KNW Gt... 4 127 9| 225,000 Do Perpetual Pref. .. 7 138 42 | 5,000,000 Del. & Hud. 1st Mt, | 7 250,000 10 Do 2nd Issue.......... 9g103 
ae ee Lon. & 8.-W. Cons, Gtd. 4 126 8 12,4 Emu Bay & Mt. Bischoff 5) 4 6 Penns. Division 7 1917 152 7 | 2,000,000 100° Do 5 % Deb. Stock ....|128 30 


125.4) Do Irred. Deb. Stk. .. 4} 101 3 | 1,000,000 Do Mt. Bds(LonIs)7 |1894 110 14 


1,066,083 Man., Shef., & Lincoln, 226,600 Gd.Trk.Georg. Bay,&c.1M 103 5 | 2,000,000! Do Mort, Bonds.. 7 1894110 14 


360,000 100 B. Ayres & Ensenada 
| 


rd. Shares ........ 145 50 
al ee Af 10 go | 20580128 G. Trnd. of Can.Con, Stk | | 10210} 27,029,000 Den. &R.G.1Con. Me. 4 1936 814 24] 900,000 100 Do 6 % Deb. Stock . ..|110 13 
ee ee, Ditrict. Midland 6,219,794 Do Guaranteed ...... 4 | 78 8}j 1,991,000 Detr,G. H.&Mil. Bds. 6 1918 114 17 | 179,480 100 B. Ayres Northn.,L.,Ord 181 6 
360,000 Re S Chon : 4 190 2| 3:420,000 Do Ist Pref. Stock .. ..; 74 44] 3,097,000 Do Con. Mortgage 6 1918 114 17 | 122,220 100, Do 8 % Preference ..../233 6 
1,250,000 Do Perpetual Gtd.-. 4 99 101 | 3530.00 Do tid do.es.seeeee +: | 2 sae Galvst.& Harris 1Mt.¢ [1910106 © | 190,000 100, Dos : Deb, Stock | 5 a5 
eo, WY ce ae »168,¢ DW BIG 0 6 ce ccnseccs ae | 23 34, ran jids&Ind., | 154,505 100 » 5% Mort. Deb, Stk. '1 
$,£99,121 Midland Con. Per Rt.Ch. 4 126 8 444,100 Do 2ud Equip. Bas... 6 31 3 * et idlenes . Me 7 1900 118 28 5 « e 


6,994,577, Do Guaranteed Pref.. 4 126 8 
9,444,129 North Brit. Con. No. 1.. 4 121 3 
2,500,413 North-Eastn. Cons. .... 4 126 8 
450,000 Do Stock. & Darl. A.. 56 155 7 
1,050,000 Do do BandC....6).... 
8,152,747 Do West Hartlepool... 126 8 
68,500 North Stafford., £20 pd. 5 | 303 1; 

1 

0 


1,000,000 100 B. Ayres & P.7 % Pref.125 8 
1,312,340 100) Do 1% Deb. Stock ....|127 30 
604,800 100 Do 5°) Mercedes Exten 98 100 
1,061,150 100 B. Ayres & R, Ord. Stk.|165 9 
44,020 10 Do7 % Pref. Shares -+| 16 37 
49,806 10° Do Sunchales Ext.Shrs 
100,000, 10 Do Tucuman Extensn.) 14 16} 
100,000 100 Do 4% Deb. Stock ....)101 3 
26,000 10 B. Ayres & Val. Transdne: 


4,270,575, Do Per. Deb. Stock .. 5 155 7 

6,874,151 0 do de .... 4 | 99190 

2,723,080 Do G.W. Per. Deb. 8k. 5 12: 3 
730,400 Do Bonds, payable '90 6 103 5 
437,600 Hamilton&N.-W.istMt. 6 111 13 
640,000 Manit’ba& N.-W.1Mt.1933 6 116 18 
100,000 Melb. &H. BayUd.Ob. Bds 5 
472,400 Mid. of Can, Str. Ist Mt. 




























1,600,000 Ill. Cen. ist Mt. 

| Chic.& Spring. Div. 6 1898 112 14 
2,600,000' Do Mort. Bonds.. 3)) .. | 93 4 
8,500,000 Do Gold Bonds .. 4 1952 104 6 
1,700,000 Ind. & Vine. Ist Mt. 7 1908 125 3u 
1,450,000 Do2nd Mortgage 6 1900105 9 
3,000,000 Lehigh Vall Con. Mt. 6 1923 135 40 


40,000 8. -Fast.(Rd.Ans.)£1 06 pd | 304 6,400,000 Long Isld. Gld. Bds. 6 1931 113 16 


984,300, Do Consvlidated Gtd. 44 138 4 oT 





1,142,300 Do Cons. Mort. Scrip. 109 11 }20,000,000 Louis. & Nash. Bds, 6 1930 118 20 | Bite W608 Leics Vo 
oe : jain 116,300 Mntrl.& Chapin. lst Mt. 5 103 1,960,000 Do Snkg. Fd. Bds. 1910113 16 | 3,000,000 100 Cent. Argentine, L. g. 7%143 7 
PREFERENCE SHARES AND STOCKS, WITH 115,800 Montreal & Sorel Ist Mt. 10 15 | 5,000,000) Do. 1st Mt. Bonds, | 


290,621' 10, Do Shares ............ | oc es 
700,000 100 =Do6% Debenture 8tk.\160 4 
1,136,000 10 Cen. Urugy.of M. VideoL,|150 3 


| — N. Orl & M. Div.6 1930 121 
4,000,000 Do 10-40AdjstBds, 6 1894 106 


400,000 Nwfndid. istMt. Ld. Fads. 


5 
5 
5 
6 
VIDENDS CONTINGENT ON THR PROFITS 6 
mo 600,000 New _ Brunswick 1 Mt. 6 103 
6 
6 
4 
6 
5 


OF EACH SEPARATR YRAR. 


“NWO: Emo ort 
cow 


























omer a ao age? roo oe —_ we pyre PD See can .. & 1931 107 620,000 100, = ron ans Stk... .138 41 
fy \,. 2,400 N. of Canada 1s ort. 107 1,000, emphis Yharles- 21,250 20 Cond. d’Eu, L. . 7% ..; 10 1 
oes 208 Colodonian, Pref. No.1 4 123 5] 405/300 Do 1st North. Ext.Prf. 6 101 town Gold Bonds.. 6 1924105 8 8,400 100 Copiapo eee 38 42 
5,006,943 Do 1873 2 nee eeeeeeees 4 a 363,250 _Do Debenture Stock.. 100 1,382,000 Min&St Lou. Gld. Bds.6 1921 93 98 20,000 20 Cordoba Cent. (L.), Pref.| 17 19 
eas 06s Do Bs4 PERI ote ce & 120 2 400,000 Ont. & Quebec Cap. Stk. 135 3,035,000 Minn. and Pacitic lst | 60,487, 10 Costa Rica .............. 4 
sais We alae" 4 133 of | 3432.191 Do Perp. Deb. Stock 5 128 30 Mort. Bonds. .... 6 1936 88 90| 15,447 20 DonnaTherChris,L.7% Pf) 4 6 
539,066 Co mh Mi : aa 6. 18 21 676,000 Quebec Cutl. Ist Inc. Bds 6 31 3 |10,000,000 Minn,SaulteSt Marie 125775! 18 Dunaburg & Witepsk, L.| 194204 
240,004) ane ee i Midian geo @ 650,000 St John & Maine Shares | .29 32 &At.IstMt.Gld. Bds 5 1926 92 4 ‘9% 16 Do Registered ........ 19 20 
1,300°730 Fates Con Pref... 4 120 22 | 100,000 | Do Debenture Stk. .. 5 90 101 | 9,628,000 Minn. & N.-Western | | 122,000 20 Duteh Rhenish. 2.22.2. uth 2 
350000) Do Pref Stock An.) 4 116 18 | 200,000 St Law &. Ott. Ist Mort. 6 (99 100 "Ist Mt. Gold Bds. 5 1934 84 87 | 665,000 100 East Argentine, L., g. 7%) 87 91 
1.892 150 Glaswow & SW ‘to 4 221 3 | 850,000 Tas. Main Line L. Deb. 4 98 100 [14,877,000 Mis. Kan. &Tex.1Mt. 7 |1904 115 28 | 350,000 106) Do 6% Debenture Stk. /108 12 
160 M1) Dp eD ff Ne em. 008 4120 2 243,350 Do Preference ...... 6 | 25 30 | 3,000,000 Mobile& Birm.IstMt. 6 1927 95 7 25,00 10 Gt. Sth.ofSpain7%PfShs| 64 74 
6038799 Gr om i See cK s "Pref. 4 193 25 322,650 Temiscouata Ist Mt Db. 5 | 97 99 | 1,000,000 New Orleans & Gulf | 15,000 20 Gt. W. of Brazil, L., g.7%) 15 16 
Sees 008 7 fan ve = 3 ret. 4 122 24 719,000 TorontoGrey,&Bruce,RI | ' Gold Bonds ...... 6 1926 80 85 $06,250 100, Do 6% Debenture Stk /103 7 
Tool ici alee of Can.Ster. Bds.1stMt 6 100 2 [21,710,000 New York Cent. Mt. 7 1903 130 36 | 148,600 100, Do 6%, Exten. Deb. 8tk.| 04 8 
1,499,952 Dod) till 08; then. 4 122 3 | 185500 Wellgtn., Grey & Bruce | | 16,800,000 N.Y.,Lake Erie, &W. 12,600, 20 Imp. Braz, Nat. & Nova 
T0018| Do 1... ah as 6 Ry. of Can. Bds.1st Mt. 7 100 2 2 Ist Con, Mt. Bds. 7 1920 138 42 Cruz, L., gtd. TH sseoeel OT 
nn a 4 113.18 | 208,877 Wellgton. & Manawatu | 3,705,977 Do ist Cons.Mort. | $2,000 10 La Guaira & Caracas....| 9 10 
11'819,520 Gt, Ne sii ie rp. Prt 4 125 7 Shares, £1 paid ...... } #1 | Fund. Bonds .. 7 1920 134 8 | 370,000 100 Do 6% Debenture Stk./101 3 
107 4171 We ee Vref 5 168 7 400,000 Do do Debentures .. 6 108 10 |33,597,400 Do znd Con. Mrt. 6 1969 103g 44] 112,224 20 Lemb.-Czern.-Jassy, g.6%| 19 90 
8'300'187 lane. & York. Con. Pref.4 124 6 | 220.500 Wind. & Annap. Pref. 14,447,000 N_Y Pen. &OhioI Mt. 7 1905 3344] 40,000 20 Lima, Limited .........: 747 
2'130,000 ‘Do P ef. Stk ar 3° "als 6 Shares, £20 paid...... 5 6 7 113,100,000 Po2 Mort. Bonds .. 1910 4 4 | 2,254,720 100 Mexican, Limited ...... 334 4 
2520000 Doleet aa Gg | 199,009 Do Debenture Stock 4 82 83 [28,784,000 Do 3 Mort. Bonds .. 1915 2 3 | 2,554,100 100, Do Ist Preference 8%..|118 19 
6190315 L.. B&G Gon. Pref. & (165 a __ | 7,004,000 Norfolk&W.Gen.Mt. 1931 121 3 | 1,011,960 100) Do 2nd do 6%,......... 73 4 
2,072,000) Do 2nd Consolidated 6 153 5 | A te ss a 6,000,000 Norfolk &West.linp. || 15 17 [000,000 100] Do 67, Perp.. Deb. Stk. we 8 
"e900 47 he asta ‘ i MERICAN SHARES AND Bonps. | and Ext. Bonds 36,500 100 o 2nd Mortgage otf 
Woe oe  -y ye toma 4} . - een nteees scapernerre < 1,500,000° Do Adjustmt. Bds, 7 1924 114 16 60,000) 6 Midland Uruguay iL} --| 6% 63 
$3,0% 620 1 hon te N Weate *e _ 126 8 Se 46,640,000 N. Pac, Ist Mt. Bds. 6 1921 118 20 11,131,375 100 — Do Debenture Stock ../106 8 
8,044,987 Londen & Ween. 4 125 7 | Present os & Closng]20,000,000 Nrthrn. PaciticGen. | 50,000, 20 Minas & Rio, L., gtd. 7%| 208 14 
1.712.503, Do do, 1s84 ” "4 124. 6 Amount. Name, = Prices | 2nd Mortgage .. 6 1933 113 15 26,320 20 Namur & Liege ,; By the 
"400,000 Londor "ita. io. 4 118 20 <2 8,000,000° Do 3rd Mortgage.. 6 1937 11% 14 | we lf. pan. | Belgian| 12 18 
1,100,000 a st L& an rr 4 121 “3 —— —— —| 3,624,000 Ohio& Mis. 1stGn. Mt. 6 1932 95190 9,800 20 Dog. 6% pref. ‘Govmt,| 26 28 
1,003,000! Do 1s72 . Peon 6 146 8 £ SHARES. £ 14,254,000 Oregn.&Cal.1Mt.Bds 5 1927102 4] 120,000 10 Nitrate Railways, Lim..| 18314 
1,080,000 Spelt 5 144 6 | . 876,070 AlabamaG.8.A.6%Pref. 10 10 31 | 3,000,000 Panama Subsy. Bds. 6 1910 102 4 40,000 10 N.-E. of Uruguay, L7% Pf.| 16 15 
1.400.000, Dose * 5 143 5 | $566,000 | Do B Ordinary...... 10 | 4 6 | 3,000,000) Pen.Con.Sk. Fd. Mt. 6 1905 123 6 5,066 20 N.-W. of Uruguay, Li. ..| 11 12 
1,000,000! To convertible, "79. 8 ngl 43 | 1,600,000 Ala., N. O. Texas, &c. 9,900,000 Do 44 Gold Bonds if 1913 111 13 | 667,280 100, Do 6% Ist Pref., &c, ..| 83 8 
1,318,00| Do convertible, ‘sh pe 140 42 De MIE asia tincwscns 10 | 2 2})14,217,000 Pennsyl. Co. Ist Mt. 4) 1921 111 13 | 285,394 100, Do 6% 2nd Preference 49 54 
2,502,038' Metro olitan & °° a l191 3 | 2,500,000 Do B Deferred...... 10} 4 4] 2,400,000 Pitts.,Clevelandand | 371,905 100 Do 6% Deb. Stock, &c.|117 21 
350,000 Do Irred, 1884.00 4 120 oy 3 Toledo Gold Bds., 6 1922 110 13 44,597 20 Ottoman(Smyr.to Aldin) ae it 
200,000! Do do ” 1887 Poe ee 4115 17 |18,563,200 Central of New Jersey 100 119 23 | 7,000,000 St Joseph and Grud. 44,000 20 Palermo. Mars.&Trapan be ~ 


j 
{ . 
68,000,000 Central Pacific........ 312 23 Island ist Mort... 6 19256106 & 


100 173,409 100 Porto Alegre. &c. Deb. St. 
39,680,361 Chic, Mil. and St. Paul 100 | 704704 1,090,000 StLouis & San. Fran. 


73,303 20 Provl. Orel-Vitbek gtd.67% 





1,500,000 Met. District .......... 5 67 61 
23,281,569 Midland Con. Per. Pref. 4 125 7 








2. 2 

50,198) No it. C J 30g 121,596,900 Do7 % Preferred.... 100 16 19 | Ist Mt., Miss. &W. 6 1919110 20] 241,977: 10 Quebrada Ry. L.& Cpr. L' @ ff 

: BEI de ee ag, Pate No 2 4 120 F lin24T\035 Cleve. & Pittsbe.Gar.77 50 | 30 2 | 5,166,500 yo 2nd Mt.,B.&C. 6 1906 105 10 | 400,000 100 | Do 6%, Deb Stock ....| 76 81 

ae 418,890! Do Cony Pref., 1874... 5 ‘143 45 [38,000,000 Den.&RioGnd.Cm.S8tk. 100 | 16 16}}15,675,000 st Louis, Ark.,and = | 1,200,000 100 Recife& San Fran. L gtd.| 95 8. 
: 2,200,889, Do Irred. Pref’, 1875 43.131 3 |23:650,000 | Do 5 7, Preference .. 100 | 485 9% | Texas Ist Mort... 6 1936 8892] 73,020 20 Riga and Dunaburg ..../ 16917 

; 708,111| Do Conv. Pref, 1875 4! 137 9 |27,600,000 East Tenn., Virg., &., | 5,000,000 st Louis Bdg. Ist Mt. 7 |1928 132 7 39,910 10 Royal Sardinian ........| 10311 

oe 610,000, Do Convt. Pf.8tk.1879 6 144 6 Com, Stock ...... 100 | & 9}/12,100,000 st Paul, Minn.,and | 59,865 10 Do Preference ........ ill 
: 1,290.0001 Do do... 4 135 37 |18,500,000 Do 2né Pref. Stock.. .. | 22 3 | Mani. Cons. Mort. 44 1933 103 6 92,000, 6 Royal Swedish.......... { 

1,045,000, Do Con. Pf. rd. Ag, 96 4 132 4 [40,000,000 Illinois Central ..... . 100 1274154}32,431,500 gouth Pacific Ist Mt. 6 |1905 116 18 | 33,000' 4 Do Preference ....,... 4 6 

1,181,250'N. Eastrn(Blyth & yne) 4 125 7 |10,000,000 Do 4% Lsd. LineStk. 100 103 5 [21,049,000 Texas& Pac. IstMort. 6 2000 93 6 29,867 20 Sambre and Meuse...... 10 11 

10,727 08e|, Do New Pref "76. 4 125 7 {49,466,500 Lake Shore, &c. ...... 100 110 it |27,229,000 [Union PaciticlstMt. 6 1899 113 16 19,901 10 Do 5h Preference ....| 12)134 

700,000 North London 4}, (max 5) 146. § |32143,300 Louisville & Nashville 199 | 87} 72) 624,000 - Do Ld. Gnt. Mort. 7 1889103 6 | 100,000, 20 San Paul of Bean.) ot. 1% 4i 6 

Setaeel the tae /o (ta “4h 132 4 [38:600,000 Mexican Central,Lii., 1,828,000 Vicksb'rg.Shrevept: ns 760,000 100 Do 647% Debenture Stk. 128 82 

$71,000 North Staiordshire.””” 5° (430 63 | &e.,PriorLienGold | 19,687, 20 Smyrna & Cassaba, L. ..| 22 3 





Com. Stock .. ... 103 19120; 
ee “ Bonds... ..0.-.00 6 1916107 9 


) 87: 46,405,000 Missouri, Kan. & Texas 100 | 6,250 20 DoT Preference...... a 8 
$13 c00lRipm a Rasemieve nrivs # - 15 {$9,428,300 New York Cen.diy. pay. 17,000,000 Wabash, &c., Gen. | | 743,044 20 South Austrian .......-| 10§114 
960,000'Somerset & ghee | in London 43 14d. ... 100 100510) | Mort. Certificates 6 1920 .. 30,000 20 8. BrazilK.G do 8ul7Z% Bh) 11 13 





77,366,500 New Yk. Lk. Erie& Wat. 100 | 25 64} 3,000,000 West Penn.GoldBds. 4 | 102 4 


975,592 100 Do 6/ Irred. Deb. Btk.| 95 98 
8,149,400 Do 6 Preferred .....199 | 60 4 


| Bath Ext Ord. Stk 34 108 12 323,832 100 Swedish Cent.,L., DebSk! 78 80 


2,172,580|8.-Eastern, Con Pref .. 4 




















138 40 New York, Out.& Ista on Whe eth ep | 216,095 100 Do 5/ Preference ....\ 4 6 
a 2,640,520, Do Pre r 58,113,982 New York, Out.&c. .. 100 | 183! IstMort.(Wheeling | | i ) soe 
oe 431,000 De aol ‘Stik. ‘ is s 22,000,000 ne oe 109 | 614.2 | Div.) Gold Bonds 6 | ° 2 Scoer Fo name L., Ordinary ....) 4) 6) 
‘ 906-718 rola Dr are =? 149,000,000 Nthn Pacific Com.8tk. 190 | 21. 3 PIED cov sserciccvosvacs ban 
1,906,71 Taft Vale Pref. Stock .. 4 (118 20 37,488,618 Do Preferred Stock... 109 | 754 6} j | j 26,757 84 West Flanders Hisecusnie hist 
a ni _ —_—— 120,000,000 Ohio & Pye. Oosne. 100 | 19;202 £ STERLING Bonps, &c. | ‘ 14,000, 10. Do 64 %, Preference. ...| 125139 
es Ispian RaiLways. 4,030,000 Do 6% Preferred....100 | 80 5_| 1,425,700 Ala.,N.O.Tex.&c.Db.6 1907 63 72 oe eee cadieaiaaeael soon 
aa asia eere eee ee | 98,621,300 Pennsylvania ........ 60 | 563 62] 500,000, Do znd Debens. .. 6 1907, 49 53 Forgias RAILway Op.igations 
a3 7 39,440,361 Phila a. &Reading.| 60 | 21 14] 1,791,800 Allegheny Val. guar. 7 1910 128 30 | __ a ; eee 
a 1,994,940 Bengal & N. West, Ltd. “98 100 {19,714,285 Pitts. F. Wayne& Chic., | 339,000 Atlan&G. W. Wst.Ex.8 [1876 75 80 
= 20,606 Do £10 Shares £9 paid &t 87 7% Gtd. by Penns. .. 100 157 9 349,700) Do gtd. byErie Ral. 7 1904 75 1 Closng 
i 100,000 Bengal Central, L.., Gtd, 3} 10,500,000 St Louis & San Franc. 100 16 18 | 805,200 Atlanticist Lesd.Ln, | | 2 Name. Prices. 
Bs +ith net earn.g5pd | 6 52|10,000,000 Do 2nd Preferred ...100 35 40 Rt. Trst.,4,Mt.Db.4.. | 91 4 a 
a 2,987 520 Benge) Nagpur, L.. Gta} ‘ ‘us 99 | 2,490,000 StLou. Bdg. 6/, 1stPref. 100 109 i ; renee Baltimore & Ohio. “6 jE5es - 7 _—— -_— 
: surplus profit... 3,000,000 Do 3% 2nd Pref. Stk. 100 | 53 6 921,800) DO ...ceeeeeveee 6. \u | i 
. 7,550,300 Bom., Baroda, &. Gtd. 6 186. 8 | 1,250,000 Tun. Rail, of S@Lu. 6%, 100 107 9 | 1,686,420 Do ooo... eee. 6 1910 122 4|100 Alagoas Debs., red. iois......4 #9 102 
es 41,914 Eastern Bengal A.Ann. | 233 4$/60,868,500 Union Pacific ........ (100 ; 65 6§} 1,489,600) To 1877 .......... 5 1927 107 9 | 100 Brazil Gt. Southern Mortgage 
74,936 Do‘ B” Annuities... | 27 8 |20,000,000 Wabash, &c., Com..... 1100 | 164164] 2,400,000! Po .........-+506 44 1933 105 : | Debentures = pone sgess oan 5 
348,666 Do Debenture Stock... 4 |122 5 |20,000,000' Do. Preference ++++|100 | 31 2 875,979 Chic.&Altn.Con. Mt. 6 1903 120 100 Brazilian Imp. Cen. Bah L.6| 96 9 
225,637 Rast Indian Ann A.1963 | 24 6 | is 4 60,900 Chic. M&St Paull M.7 (1902 120 25 | 100 Campos and Carangola, gtd... 64.102 4 
624,90) Do Annuity B....... - | 87) 8) | Currency Bonps. % Red 600,000 Cleve., Columb., &c.7 1914 130 36 |100 Char ow-Krementechug .... 6 |10L 3 
6,550,000 Do Def.Ann. Cap. Gta 1,750,000 Alab., Gt. Sth. 1 Mt. 6 19981116 19 | 398,400 Fastn. Rly. of Mass. 6 1906 120 : 100 Conde a ka Depentares.... ee bb & 9 
t | stot eth surplus profit 112 14 | 1,000,000 Albany&Susge.1 Mt. 7 |1906 124 9 | 760,000 Illinois Cen.8k. Fnd.5 (1903 106 ; 100 _—_ he me o cos | . - 
4ir435,650 Do Irred. Deb. Stk... 441133 6 | 4,532,000 Atchsn,Top.,8an.Fe 44/1920, .. -- | 600,000 Do ......-.+eeeee 6 |1895 105 | | 100 |Donns ti ratna., L.... 64) 06 70 
100,000 G. Indian Peninsl. Gtd. 6 170 2 |14,277,000' Do........-...+e0. 6 |1911) .. .. 200,000! DO ...ce-peccceee 6 (1906 110 18 20 Eastern of France....... coves B | 1617 
2,701,450 Do Debenture Stk. .. 4 124 6 |15,000,000| DoCoil. Trst Bds. 5 1937| -. .. | 635,600 Lehigh Val. Cons. M. 6 |1807 107 100 Havana Bal lst Mert, Benes 2 a 
3,000,000 Ind. Mid. L., Gtd. 4%), |40 10,000,000 Balt.&OhioGld. Bds. 6 1925 110 12 | 396,388 Louis. & Nash. M. C. 100 Imp. Braz. Nat. & Nova Crug 6) 72 6 
i ©) 4 120 22 [10 ; °4 Is | di - 6 (1902 112 15 | 60 Leopoldina (Brazil)..........6| 61 3 
ord surp us profits j * | 10,100,000} DoCons. Mt. Bds 5 (1988 1:4 16 | & L. div........... ling Debs, 
8,757,670 Madras Gtd. 5 148 50 | 3,000,000 Bait. & Pot. (Main) 6 1911120 5 | 700,000 Memp.&Ohbio,IstMt, 7 |1901 120 3 | 100 De Sees ing le ae wechia 
999,960 Do do. . 43/140 42 1,500,000) Do (Tunnel)...... 6 1911123 8 | 800,000.N. York & Can. Bds. 6 1904117 19 | 100 Macahé nm pos, bs.....6| 0 8 
500 000 Bee WO cee 44/134 6 | 6,500,000 Burl. C. Rapids, &€. 5 | 1906/96 100 | 2,000,000 New York Cent. Mt. 6 1903 121 3 | 100 (eaten sone — bp nine ie = : 
354.700 Oude and Rohiikund 13,923,601 |Can., Southrn.,1 Mt. 6 |1908 108 11 | 8,000,000 N. York Pen. & Ohio | a ean tinea sraeesas 6 ik 
|, Debenture Stock .... 4 |102 6 |23,143,000Cen. of N. Jersey | Prior Lien Bonds, 6 1895105 8 |100 Mogyana (Brazil) Deb. Bonds 6 106 7 
200,000 Rohilkund & Kumaon L5 114 16 Gen. Mo e ..5 |... |113 15] 441,600 NorthCent.Con. Mt. 6 1904 100 11 | 100 Moscow-Jaroslaw, gtd. ..... . 6 108 & 
71,097 Scinde,Pun.&Del."* A."An.| 24} 42/26,883,000 Cent. Pac. lst Mrt. 6 | 96-8 114 17 | 669,800 Panama Gen. Mort. 7 1897 101 4 | 100 Nassjo-Oscarshamn, A and B 6 | 26 33 
,264 Do B” Annuities .. 274 84) 3,680,000! Do(Cal&Oreg.div.)6 1892 104 6 | 2,781,600 Penneylv. Gen. Mrt. 6 1910 128 30 | 100 National Pisco to Yea........6 | 70 5 
3,960,691 South Indian Gtd. ...° 5 |123 32 | 4,261,000) Do Lund. Gnt. Bds. 6 |1s90 102 4 | 4,693,500 | Do Con Sk-Fd. Mt. 6 1906 131 9 | 100 [siirate, Le Jot Mb Bends.... @| °. ¥ 
$500,099) Sthu- Mahratta, L. Gia. y | 8,000,000 Chic. & N.Wat. Deb. 5 1933 111 13 | 5,000,000 Phil.& Eric Gen. Mt. 6 1980 128 30 | 20 Northern of France.......... 3) 1 i7 « 
000} $ ull 90, then 34 7h 115 17 10,600,000 /Chic. & W. Indiana Gid) alias és 1,390,800 Phil, & Reed. oe eligi 6 = Iw Sate Chee CTOl) «....066 34 aM 
et earnings ........ OS ER it } rth a " 
pasn.en0 be Debentures ...... 3 «+ +. | 2,316,000|Chic, Burl. & Quincy 6 1901 102 6 | 1,872,600) Do Imprymt 6 1897103 5 |100 Ottoman (Smyrna to Aidin).. 6 |113 . 
1000 Do Deb. Stock 17.°"" 4 116 18 | 3,804,500/Chic. Mil. & St Pau 1,363,400 Pittsbrg &Connelsv, 6 1926 129 31 | 100, Do Assenting (Beraikeny},.. 6 113 1 


2,000,000 Nizam State—Guar,.. 5 
000,000 | Do Mertgnge Deb. 4 1,600,000| Do LaCrs & Davu. 6/1919 105 7 
000 West of India Portu 6 112 14 
000 Do Deben 


and j 
ture Btock.. 6 116 18 Dakota Ist Mort. 7 |1910 123 28 
enc eetrarcisemmaennepn een ene 


{ 100 =Do Now-Assent do ..6 (113 16 
1stMt.8.W Div. 6 |1909 115 18 is ting 6 


102 4 





$38 
noe 





200 U ntd. NJerse 6 1804106 8 
1.1530001” Do Gen. Mort. +. 6 (1901118 20 
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RAILWAYS. BREWERIES, &e.—Con. COMMERCIAL, &c.—Con. ‘FINANCIAL, &e.—C 
Forzion Raitway Ostications. —Con. aT ae lo —— so =— a 1. ——-_ - 
rere ——| & 3 4\2i 3 | dane 
2 a Name. Closn Name. ‘Closng @\<| 
3 Name. ‘Closng é Pa See! é a |Prices. a j | Name. Closng 
a | = W Lion Brewery, Limited ..... 36 8 | 10, ” Be eT ea L., 6b it af lh 1 Australian & New Z. Mort.,L’ 
eee eer eres 2 | , } 5 t . 
20 'Paris, Lyons, and Med...... . 3 | 169173} 20 | 20 Do Perp. 67 Preference . mE % 5 5 Bell's Asbestos. Limited... -| tag | 25 5 Aus MC leone Pant: ae 
100 Piraeus, Athos evi Bis ¢ ia 2) 10) 19 ManchesterBrew ry L,0rd. 23 | (podegay Limited cene--c| 2 (10 & Bria & Amerian eat 
| . Orel Vitebsk, gtd. .... 4, Preference....... 28: ega, Limited ......+++- rit 
20 Ro eee _ sepa ees | 1i$12)] 1) | 10 Nalder&Collyer's,L.,Ord. .. 153143} 8 B. Morris and Sons ........ | 32 if 26 | 3h British & Austns T 6 L. it ‘ 4 
2 ‘8 OD mraz cairn crenrents $ | tbat 10 | 10 a s %, Preference wees tae 6 a Brooke, 8 pen & Spiller, ct ,4{R~ 47, Debentures 104 6 
eal bewaes > New Westminster Brew 43 5 Limited stents ee nee 28 British fees. 
100 San Paulo, tito de Jan., gid. 6103 6] 4) 4) x 0)0% Preference meee 6 10 10 [Brunner, Mond, and Co., L., 39 41 |Stk 100. Ayres Harb, Weke trast 10 3 
100 Sicilian Rail., L., 1st Mt. Deb. 6 | 95 97 | 10 | 10 _ pre! pin Brewry, 1. ord. 18 ie | 16 | |b (Bryant Patera a Se , 13414 wh ed we te 
100 | Smyrna& Cassaba lst Mt.Debs 5 103 5 | Stk 100 | Y Debenture Stock. 113 15| 1 1 Bryant, Powis, & Bryant «| 5110] 10| Do Aree een -- whe 
20 Boo 1a] (Beri wapiresreacess 3) 12412z| 10 | 10 \Mottingbasn Brewery, Lim. | 10 7 (Campbell & Sons Robert, L., 8 63] 1| 1 Canadac Goal WN ccc, cre 103 
$s \Southorn of Brance.......... 3 | 1ehizi| tk 100 | Do iat Mort, Deb, Biock | ot ror Pontes y elenessee s.|10| 24 Colorado Me ie ry 
eoccesecce | Oc | fo ee 
20 a DUD a n0<adnossensoos 3 12}:2)| Stk 100 Reid's Brewery, 5% Pref... 17 i9 | 10) 9 Cassell and Co., emeningy | 17hIS; 20; & S loncat bene es Lis i 
= ios sy paAReaepbentoors 3| .. .. | Stk 100 Do4 & Deb. Stock ...... 107 9 |Stk 100 Catalinas Warehouses 100 100 | Do Land Mort. Debs. 1 am 
3 ee ee 6|.... | 10 | 10 St Pan Fitvewenien, te Ord. 11 12 of Buenos Ayres 67, pits % ° 60 10 Credit Foncier of Maurite L S% 
20 wor nae ED vinaseeuve 3 | 163173) 10 | 10, Do Preference .......... 12 33 | 10 10 Ceara Harbour Corportn., L. 10 4 Debenture Corporation L aa 
aoe | Rigen errs: $ a6 80 10 10 Pawel Bon & Co., , L., Ord 114 100 - —— 7 arket of loo103 10 | 1 Freehold Trust of Aust., L.! 1 
; | 0 reference......--! 13 134 Suenos AYres .......-++++) 2110 46 d 
1% Wire nd Paulo Deb Buds. ¢ 107 9 | 20 | 6 \Smith,Garrett&Co..,Ord., 53 6 | 40 | 36) City Offices, Limited ...... 1:12 | 13. 13. Hudson’ a “ha 
2 raand Huelva Bonds.... 3, 10h11 | 20 20) Do do_ Pref.. 6 }100 100 Do 437 Mortgage Bonds .|99 201 | 10 2) Imperia Property Invst., L. _ 
ee ee aa Js. 10 10 ‘Threlfall’s Brewry, L., * Ord.| 16416 | 25 12 City of “Lond. Real Pro erty, 7 173} 10 | 6 Juternational F bo 34 
1} 10) 10! 3134] 10 10 of Santos Imp 12 inancial, L.| &$ 
10! 10 | Do Preference.........-..} 13 15) City of Santos Impts., Lim. 10 10 Towa Land, Limited 
BANKS. Stk 100, Watney & Co. Ltd.,57, Deb. 6 6 Cie. Genl.des Asphalt, Lim. | ete 100 100 Irish Light Ris.,&c..69 Cte. 190s 
—=- a te ; Shomniaenanie (OS all are pea 9 22]. 5 5 Colorado Nitrate .........- 23 34/100 100 Land M rtgage €.57 Cta.. 100 8 
ed (2g rT © [Ste too Doe Rust bed. Bi 18 a a Deke, | all 
G2 25) nam | ag| INSURANCE COMPANIES. [51 18) ot kitony eenrns 3 2 [0 1g (Uae Hore gt Misc 
Ea # e. g a | SE a a. ‘ = nn ” Rat , Third do waecgetees) 19 22 60, 10 |Land Fane Oe ao 5 3 
} Sis 5 Ed 2 alget o., Limite <5 4 London & 8. Afri 
ieldie"| #2 | <5 | | ap , [Stk 100 Do 4}7 Perp. Deb. Stock... 113-15 | 10 ot | rican Exp.. | 181 
s_ Pe z Name | Mg [stk a uondon Financial Assn.,L| 1 
—— | —— - cs | ee 00 Do 4 Irred. Deb, Stock. . 103 4/10) ¢ { 
Bhrs, i | ES z i =) zs 10 7 Devas, Routledge & Co.,Ltd.| Hi 74] 10 10 Metal Landon tii at 
onl f | (Ar ra Linmited..../ 19 | 10 829i) Oe = mn & | oe - > fi C. ant Limit a sees! 1a at 5 6| Do8y Prefe ee 611} 
. ’ -m™ “Bini Bi —_— —-|—_——— ey Brot ee mite 43 195) 6 ridiair gt Fike Pert 
us awl Amat ea tht oa aa roalit tinea savin Conia Ej] 2 Now eal i tage 
29'970 » & Anglo. salifone 1 = 1208, 122134 = fiance Assure. 20) 2} 103:0] 15 | 104 ets treet jare ouse, Li.) 16:17 |. Agency, Limited .. ly nu 
sere) § |daaio-Con aE 2) | 10 (16)17; 10,000) ¢ Altenee Mars 160 100) 25436 | 15 | 108 Fos er, Porter, and Co., L. 18:17] 10 1 |New Zealaud and River 
80,000 Anglo-E ptr 2.| 20 0 | 10 | 93 9 ; 3 Atlas Fir. & Lf 50) 633 4| Jenera ydranlic Power, | tf Plate Land Mort., | 1 
sor000| S*\Anglocteal eo tg Yet et 501000 35. Br. & Fr. Mar. | 20, 422 3] 10 10 G. KynochandCo., L., Pref.! 14415) 25 | 24 N. Zealand. ab sr heidi 3 
40,000 ; reese el SylsOhgil ‘sooo, if (Church of el i 2 i il 10 10 Givenwood and Batley, | 113 [190 100 | bo Perpet: Deb 4 1. 04 § 
40,000 133|Bk. of Astrl’ ag | 6% 10,505 " Or Sng.) 4 5 he - ‘; 5h 6 2% | 6 iN. Zealand Trust & Loan, L. 
25,000 io Rk.of B. Columb.' 3 + \38 30 730000 : Iles t Meal Bh 251 2h 2} 18 19" 4 8 HH Vivien Co. La’ ei at 6: stk 100 nereh Be Ades, etn i ail 
oe ond or ¥-Amorice) 50 | 60 \75 7 oe - ‘Commer. Union| {00 6 353 Ti 2 | 2 Hotchkiss Oran Co., L eet oe 4 Stk 100 Do 6” paige °. 
apeed i 9 Cons » 10] 6 | 6} 7} 1 06 i County Fire...) 80 140 60 otchkiss Ordnance, L.....) 5, 63] 5 1 ‘Otago & Southland, L. it 
ie 9 | ie 1 os expt 25 | 124/18 19 1,761 joes Life ....| 60/483 48 s2 | 10 10, Do7Z Preference ........ 6§ 73 lstk 100 Peel River Land, & i sey 1 
ones 17}! - =" o 8.W ales| 20 | 20 |74 76 4,409 73-20 Do... | So 60 79 s4 | 100 j200, Do 5 Mortgage Debs..... 9365 [19 2 Queensl. Invest & LA Mt. 86 88 
payee *. 7. Seanes | 7 - 6} aver A {Baate Sonsene ene 60) 6 44 6 ; | a ea Bases ees 142 [stk 100 |” Do 4% Perp. eee i a 
60,000 Of Bk. of Roumania > . 6 Se 30,000 10 Ene Bent ii bol 3} “ts 6 5 inepactal | hoe n Cotton &e.| Sb4 | 10) 2 R. Plate Trst,Ln.,&¢c., A Sh. 
32,000 B. of 8.Australia, 25 | 25 (26) 7)| 10,000, 18% equity el 100, 6 31 3 Factory, a “! a6 140) § |. DoBShares ............ § 
100,000 Bank of Victoria: 10 | 5 | x} af 100,000 nil. Firelns. Asso. L.| 9| 1h § a{Stk 100 Impd. Industrial Dwellg., L. 118 21 stk 100 Bente ee Le 
40,000 10 iGen. of London, »L) 10 | 6 10g} 10,000, 11 Gen. Life& Fire100) 6 11 12] 10 10 Improved Wood Pavemt., L., 12 13: |stk 100 | Deer — Invest, Les 
000, 7 = a" of ee \. 60,000 6 |Globe Marine, L - 2, 414.10 10 Ind. Rub., Gut. Perc., &c. sD 1s 194 IStk 100 | Des? Gut. eee: nanan 133 38 
sheen) 5 es | ee eS Guardian — Life, 100 100 | Do 11” bebentures'...-.. 6 [20 20 South Australian... aa 
r 6 ie —_ eae. of) oe | and Fire...... seal 50) 94 ge} 10 10 James McEwan, Limited . -/MI3uI32 10, 2 SA Ay aitralian sosr erases | 55,00 
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20,000 a eae mited -+| 40 | 10 [23 4 Marine ......| 50] 5) .. ..J 10 | 10 John Moir and Sons.......: | 28 38140) 9h Texas Land and ee eles 
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ee tlie tee ence] fay eins) [scum 2 gt gisRo Casa te| UE lay | Bacar Oe lh 
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Seoee| ha age Fi oe 1100 [ j62 3 5 6 | Do 6% Preference ........ | 4f 6 Stk |100 — an Invest. Trust, L./102 4 
760,000, 4 | DoIns. Stk. a sti 100 103 6 CA DD : 8 10 10 Regal Riger ‘a = iden.) + | “a Investment 1¢3 
, abbamanee OCKS. we | 0 fu Ree as | wan eres es 3s 008 8 one 
110,000 = Unies aticnd., Lit 5 wale | 3 N 6| 5 |Rudge ye e, Limited...... | ae “4 po I Do 4 Debenture Stock .. 102 4 
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18 : eee on oa % 5 b 6 Aluminium i) ee. : a = | pi ge 10 | 10 ahianas ts Ga. max. 10% | 17 18 
$ | & Gillman and Spencer,iz....| abst] 6 ‘ “habe ae "20 | 20 Pabis, Limited ».r.-s-cce “oa 
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GAS. —Con, COLONIAL AND FOREIGN | TEA AND COFFEE. TRAMWAYS, &c.—Con. 
siiteitaanantiniiailae ' MINES j= one bcos innthapeaniiion a eusietiichiiastansiaial ieanepienmngpeenpinllaiiedietaiameiailtaain 
‘| <s| paints |. es A | | } ; 
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100 Commercial 44 % Deb. Stock 118 23 |_@ | ae Tices./ 39 | 99 Ass Petre 
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Btk 100 | Be 4% Maximum ....100 3 {| 2%) 78 Australian ........ 0.0... i} 2150/1 Jokaita sam. Limited .. 1. = Calcutta, Limited .......... 5k 68 
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Stk 100 | Do H, 7 6 Maximence.... 247 62 | 2| 2 \Coplapo, Limited.......... gf | 10 | 10 qaekinpere Tea, Limited..| 7 8 |Stk|100 Do Per. 6% Deb. Stock ../123 27 
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Bek 1100 | DOO ...cccccsocccccecees 235 45 | 1 1 |Mysore Gold, Limited .... | 64 63/ 5 | 5 | Do 10% Preference........ | >'10°| 6! 6 London Road Car, Limited) 5 at 

Stk 100 Do Perp. 5% Deb. Stock 137 42 2! 2 Namaqua Unitd Copper, L | 1% 24) 20 | 20 Direct U.8. Cable, L. ...... 16 :0}} 10 | 10 London Street.............. 11gi2 

1 - ~~ a Silver, Le ci cr ck | 7 ze ya imited awe eareemaan ae ° . oo eet ma atibaeae * 
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10 10! Do6”% Preference ........ 3 831 9! 2 Panulcillo C opper, ie i} 100 100 | Do 6% Debs., red. 1891....100 2 | 10) 10 Southampton ............6- 53 & 

2 | 20 Bolckow, Vaughan & Co. ke W Is { 3| 3 Pestarena United Gold.... | ¢m cd /100 100 | Do 57 1900........ 0... 103 6 | 10 | 10 South London.............+ 23 

BOT WO. iccs.cccbavereneeseses 910} 99 20 Pontgibaud Silver Lead . 7 9 |100 100 Eastn.&Sth.Afen.,5°.Mt.Deb 101 4 | 10 10 Southwark and Deptford, 

= oi Bowling tron, L - -+++ 9] sei ss | 6} 6 Richins date 1g 14; 10, 10 — Te ii and Trust, “ | sets ae eaeransar stores i tk 
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20 | 20 Pelsa!! Coal & Iron, eon ae 63) : 5 Tolima, Tiss A'S Shares...... 43 110 10 West African, Limited ©... 9} a! = — Fem 8 es | 1igidh 

5 6 Rhymney Iron, Limited. . + 2 10 10 United Mexican, Limited z 2 100 100 Do 5% Debentures........ #8 101 stk 100 ‘Chelsea, Ordinary .......... 65 
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ss ee ee } | }100 100 | Do8 Debentures........ 123i 2%) 10 «10 Colne Valley 94105 
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DRYSALTERY GOODS.--There has been more inquiry for turmeric, 
with several sales of Bengal up to 12s. About 350 tons gambier 
sold to arrive, April to May, 26s 9d to 278; landing, 27s 3d, 
being hardly up to the previous value. The landed stock is con- 
siderably below average. 

CHEMICALS. —- The markets are without animation. Acid, 
tartaric, best English, 1s 3d to 1s 3}d; citric is easier at 1s 34d to 
Is 3gd. Cream tartar has sold at 99s to 100s. Sodas are hardly so 
firm as last quoted. Sulphate ammonia easy at about £11 10s. 
Potash, chlorate, 42d. Sulphate copper firm for early delivery. 
Quinine i is unsettled, as there is still a good supply of cinchona 
bark. German last sold at 1s 17d per ounce. 

METALS.—The markets have been without animation, but yester- 
day there was more business done, after the further reduction of 
the Bank rate to 3 per cent. Large sales are reported in Scotch 
pig-iron down to 45s 14d cash on Tuesday. Afterwards a sharp 
reaction and recovery of about 1s 6d. Shipments from Glasgow 
continue to improve, being 10,458 tons last week, and the stock at 
the close fell to 812,126 tons. The last sales in London have been 
at 45s 9d to 45s 104d cash. In imported tin a moderate business 
reported at £88 10s to £89 10s, cash, the higher price being paid 
yesterday. Three months quoted £90 5s to £90 7s 6d. Banca in 

olland Daal, Spelter cannot be sold in quantity over £20. The 
position of quicksilver is unchanged. Copper has not varied in 
price more than 15s during the week, the highest cash sale being 





10s; yesterday, three months, 2s 6d to 53 more. Lead 
firmer, at £12 15s, 
Closing Prices on the Metal Seen | to-day. 
Straits Tin. Copper G.M.B. 7 seen Spelter. 
Per ton...... £89 15s £89 17s 6d ... £18 59 £48 Ta 6. . ae ee 25 5s 


eee —Prices of Calcutta in all positions are pretty nearly 

the same, with a firm market, and not much offering, owing to 

rise in the Indian Exchange. Sales, ex-ship, at 41s, but 
eth 3d to 41s 6d paid, ex-warehouse. March, 41s; April to June 

H ipments, 408 9d to 41s. Bombay held too high or business. 
ull prices are hardening. Bombay, ex-store, 42s 6d. La Plata 

oe 39s 6d, but 39s 3d accepted or a cargo 1,000 tons, April- 
ay, United Kingdom. 

OILS.—Fish oils remain nominall mw In olive sales are 
a at the reduction last quo adore, £35 ; Spanish, £40 
a ; per tun. Linseed firm and in demand, with a moderate 

upply at higher rates. On thes It, £23 10s to £23 128 6d; next 
Our months, £23 12s 6d to £23 1 ; September-December, £22 is 
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to £22 7s 6d. Hull, usual pack: wes, £23 ‘15s. Exports flon the 
latter port continue large. Cocoa-nut firm. Ceylon, £25 5s in 
piper, 24s c.i.f.; to arrive, £24 5s to £24 15s, c.i.f. terms. Cochin, 
on the spot, £2 8 10s ; hogshe: uls, £29. 

PETROLEUM OIL has been quiet, but steady. On the spot 54d ; 
September-December, 53d to 5jd; Russian, 5fgd to Syed ; last 
four months, 54d to 53d. 

TURPENTINE.—-Prices of American closed firmer at 293 9d to 
30s; next four months, 29s ; last four, 283 3d to 23s Gd. Deliveries 
are large. 

TOBACCO. ~There has been but little inquiry in the market during 
the past week, and but few transactions have taken place in 
American tobacco, prices of which continue in favour of buyers. 
In substitutes a ie business has been done. 


POSTSCRIPT. Friday Evening. 

SUGAR.--The public sales of crystallised West India went at 
rather higher rates, and 6,923 bags, by auction, went from 168 3d 
to 17s 6d ; 1,381 packages syrups 10s 6d to 15e 3d. 462 bags low 
brown Egyptian syrups sold at 11s, 

COFFEE.—Supplies at auction have been small, including 182 
casks 60 barrels 120 bags Ceylon, which went at irregular prices. 
60 bags Liberian sold at 96s 6d. 

RICE.—-Business has been done, of which prices are not given. 

SPICES.—-Further sales made in Zanzibar cloves for delivery. 

SHELLAC continues in demand at hardening rates. 

GAMBIER.— More doing for arrival. 

TALLOW.—At auction 2,234 casks Australian went at lower rates, 
and all but 400 casks sold, the av erage decline being 6d per cwt. 
No change in home melted. 





—_ eee 


LONDON MEAT MARKET. 
Supply of beasts rather in excess of last week, but a decrease in 


number of sheep and lambs, and trade slow. 
Per 8 = by the carcase. 


asd 
Inferior beef .. écéigeiannniie 2 4 Inferior mutton oe maeenil eoscorsoseveny~~4 4 
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LONDON POTATO MARKET. 
A fair demand for good kinds, for which supply, however, has 
been quite sufficient. 


Per Ton, 
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THE TRUSTEES, EXECUTORS, 


AND AGENCY COMPANY (Limited) 
MELBOURNE. 
Established 1878, 
CaPITAL. 
Subscribed..................0000-.. £250,000 0 0 
OE Eee 
Reserve Fund and Undivided 
PD rccepicossepeen (pio ieee 8 & 
DirKcToRs 
John Benn, Esq., Chairman. 
Hon. James Balfour, M.L.C., Vice-Chairman. 


F. R. Godfrey, Esq. 
R. Murra Sisith fisq.,C.M.G. 
W. Templeton, Esq. 


Specially empowered to act as Executor, Trustee, 
or Attorney under power, and to obtain Admini- 
stration as nominee of Executors or Next-of-Kin. 

The Company, unlike an individual, never dies, 
becomes eK or leaves the og 

. TEMPLETON, Managing Director, 
37 Queen street, Melbourne. 
Loxpon AGEents—Messrs St Barbe Sladen and Wing, 
Solicitors, 1 Delahay street, Westminster. 








7 7 
[LONDON AND WESTMINSTER 
BANK, LIMITED. 

Notice is hereby given, that the INTEREST 
allowed to DEPOSITOKS in this Bank is this day 
REDUCED to the following rates, viz. :—On sumsof 
£500 and upwards, at seven days’ notice, ONE 
AND A-HALF PER CENT; on sums of £500 and 
npwards, at Call, ONE PER CENT. ; and on sums 
under £500, ONE PER CENT., until further notice. 

The Bank reserves to itself atall times the right to 
decline deposits. 

W. ASTLE, Manager. 


_ 17th April, 1890. 
THE NATIONAL BANK OF 
SCOTLAND (Limited). 

Incorporated by Royal Charter and Act of Parliament. 
Lonpon Orrict—Nicholas lane, Lombard street. 

Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSITS with the National Bank of 
Scotiand (Limited) at this Office will be ONE AND 
A-HALF PEK CENT. from this date until further 
notice. 

JAMES ROBERTSON, Manager in London. 


17th April, 1899. 
7 v ‘ 

ONDON AND SOUTH- 

WESTERN BANK (Limited). Head Office, 168, 
169 and 170 Fenchurch street, E.C.—Notice is hereby 
a that the RATE of INTEREST allowed at the 
fead Office and Metropolitan Branches of this Bank 
on Deposits repayable at seven days’ notice is this 
day reduced to ONE AND A-HALF PER CESTT. 
per annum. 
G. T. GOODINGE, . Joint General 
WILLIAM HERBAGE,) Managers. 
April 17th, 1590. 
7 Y % 
HE NORTH BRITISH AND MER- 
CANTILE INSURANCE COMPANY. 

Notice is hereby given, that the ANNUAL 
GENERAL MEETING of tne Shareholders of the 
North British and Mercantile Insurance Company 
will be held in The Saloon of the Royal Hotel, No. 33 
Princes street, Edinburgh, on FRIDAY, the 25th of 
April, at Two o’Clock p.m., in terms of the Charter 
and Acts of Parliament. 

The Transfer Books of the Company will be 
Closed on the 11th instant and until after the Meeting. 

By order,—F. W. LANCE, Secretary. 

61 Threadneedle street, E.C., 9th April, 1890. 


THE ROYAL “BANK OF 


SCOTLAND. 
Lonpon Orrict—123 Bishopsgate street, F.C. 
Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSITS at this Office will be ONE 
AND A-HALF PER CENT. per annum from this date 
untilfurther notice. 


J. T. HORLEY, Manager. 
April 17th, 1890. 


NEW CIVIL SERVICE  CO- 
OPERATION (Limited), 122 and 124, Queen 
Victoria street, and 40, 42, and 46 Knightrider street, 


INTER!M DIVIDEND. 

Notice is hereby given, thatan INTERIM DIVI- 
DEND at the rate of 10 per cent, per annum for the 
Half-Year ending February last wiil be PAID on and 
after May 10th _— order, 

W. H. B. STACEY, Secretary. 


PHE AMERICAN ASSOCIATION 
(Limited), THE MIDDLESBOROUGH TOWN 
COMPANY, and the Subsidiary Companies. 
Notice is hereby given, that on Saturday, the 19th 
inst., the OFFICES of the above Companies will be 


—_— to Biomfield House, New Broad street, 


BRITISH LINEN COMPANY 


BANK (London Office 
Notice is hereby given, that the RATE of INTEREST 
allowed on deposit accounts at this Office will be 
ONE AND A-HALF PER CENT. until further notice, 


ANDREW KINGSMILL, Manager. 
No. 41 Lombard street, London, E.C., 


ae: 
GiTY OF NORWICH. 


£50,000 LOAN. 


Gee of Norwich are prepared to BOR- 
ROW THE SUM of £50,000 on thes security of the 


iy Dotan, 08 SS per cont. per cxmame 


| rs on on to the Tc wn Clerk. 
Guibdhall, Nerwich, oth cen 1890. 


THE ALLIANCE BANK 
























allowed by this Bank at the Head Office and Branches 
cu DEPCSITS at seven days’ call will he ONE 
AND A-HALF PER UnaT. per annum until turther 
notice. 


THE UNION DISCOUNT 


securities. 


NATIONAL DISCOUNT COM- 


INTEREST allowed for DEPOSITS are REDUCED 
as follows, viz., to 


at eall. 


fourteen days’ notice. 


THE COMMERCIAL BANK OF 


allowed on DEPOSITS at this Office will be ONE 


AND A-HALF PER CENT. until further notice by 
advertisement. 


THE LONDON JOINT STOCK 


allowed at the Head Office and Branches of this Bank 
on DEPOSITS, subject to seven davs’ notice of with- 
drawal, is this day REDUCED to ONE AND A-HALF 
PER CENT. per annum. 





THE UNION BANK OF SCOT- 


allowed on DEPOSITS with the Union Bank of Scot- 
land (Limited), at this Office, will be ONE AND 
A-HALF PER CENT. per annum from this date until 
further noti-e. 


NATIONAL PROVINCIAL BANK 


allowed by this Bank at its Head Office, Bishopsgate 
street, at St James’s, Marylebone, Islington, Lincoln’s 
Inn, South Kensington, Mayfair, St Martin’s-le- 
Grand, and Hampstead Branches, is this 


for moneys placed on DEPOSIT at seven days’ notice. 








THE ECONOMIST. [April 19, 1890, 





1890. 
*T ’ 

AT A GENERAL COURT HELD 
+% atthe BANK OF ENGLAND, on the 15th and 
16th of April. the following Gentlemen were Elected 
GOVERNORS and DIRECTORS of the BANK for the 
year ensuing, viz :— 

GOVERNORS. 
WILLIAM LIDDEKDALE, Esq., Governor, 
Davip PowE.L, Exq.. Deputy-Governor, 
Directors. 
Henry Wollaston Blake, | Everard Alexander Ham- 
Fsq. bro, Esq. 
John William Birch, Esq. Thomson Hankey, Esq, 
Henry Cosmo Orme Bon- Henry Lancelot Holland, 
sor, Esq.. M.P. Esq. 
William Middleton Camp- The Hon. Evelyn Hub. 


(Limited). ; 
Notice is hereby given, that the RATE of INTEREST 






























a reds 


R. 0. YEATS, General Manager. 
Bartholomew lane, E.C., 17th April, 1890. 


COMPANY OF LONDON (Limited). 
88 Lombard street, E.C., April 17th, 1890. 
Capital Subscribed ............... £1,300,000 
I ccksinteniliiteneiuesseieeversens 650,000 


. bell, Esq. bard, 

Reserve Fund...........00002+ 200,000 Sir Mark Wilks Collet, Edgar Lubbock, Esq. 
Notice is hereby given, that the KATES of Bart. Samuel Hope Morl 
INTEREST allowed on money on DEPOSIT are | james Pattison Currie,, Esq. es 
this day REDUCED as follows: — ¥ Esq. Edward Howley Palmer 

At call to ONE AND A-QUARTER PER CENT. | gamuelSteuartGladstone, Esq. ’ 
At seven and fourteen days’ notice to ONE Esq. Augustus Prevost, Esq. 
AND A-HALF PER CENT. Benjamin Buck Greene, The Rt. Hon. Lord Revel- 

The Company discounts approved bank and mercan- Esq. stoke. 
tile acceptances, receives money on deposit at rates | Henry Riversdale Gren- Albert George Sandeman 
advertised from time to time in the London daily fell, FE q. Eeq. « 
papers, and grants loans on approved negotiable : 


Henry Hucks Gibbs, Esq. Hugh Colin Smith, Esq. 
John Saunders Gilliat, , Clifford Wigram, Esq. 
Esq., M.P. 
Chas. Hermann Goschen, 
F sq. 


(, REL T NORTHERN RAILWAY 
COMPANY OF MINNESOTA. 

ST PAUL, MINNEA®OLIS, and MANiTOBA §8IX 
PER CENT. GUARANTEED SHARES. 

The regular QUAKTERLY DIVIDEND of one and 
one-half per cent, guaranteed by this Company, on 
the Capital Stock of the St Paul, Minneapolis, and 
Manitoba Railway Company will be PAID at this 
Office May 1, 1590, to Stockholders of that Company of 
record on that date. 

The Stock Transfer Books of the St Paul, Min- 
neapolis, and Manitoba Railway Company will be 
Closed at 3 o clock p.m., April 23, 1890, and Ke-opened 
at 10 o’clock a.m., May 2, 1°90. 

JAMES J. HILL, President. 

40-2 Wall street, New York, April sth, 1500. 


CHRISTOPHER R. NUGENT, Manager. 





PANY (Limited). 
Subscribed Capital ............... £4,233,325 


BRED ihdoxscoconabobiodecbenapnsessve 846,665 
IG IIE on cnssnccnsacscesvaccpei 460,000 


Notice is hereby given, that the RATES of 
ONE AND A-QUARTER PER CENT. per annum 
ONE AND A-HALF PER CENT. at seven and 
WILLIAM HANCOCK, Manager. 
CHARLES H HUTCHINS, Sub-Manager. 
35 Cornhill, E.C., April 17th, 1590. 


SCOTLAND (Limited).—LONDON OFFICE. 
Notice is hereby given, that the RATE of INTEREST 





vty ’ 
(THE PERUVIAN CORPORATION 
Limited). 
Moorgate street chambers, London, E.C. 
18th April, 1890. 
CONVERSION OF THE PERUVIAN EXTERNAL 
DEBT. 
Loans of 1570 and 1872. 
PRELIMINARY NOTICE. : 

The Peruvian Corporation have, in conjunction 
with the Committee of Peruvian Bondholders, 
arranged with Messrs Robarts, Lubbock and Co., 
Bankers, Lombard street, to receive Bonds of the 
above Loans for exchange for Shares of the Corpora- 
tion on and after the lst May next. f 

The exchange will take place on the following 
terms :— 

For every £00 Bond of the 6 per cent. 1870 
Loan, the Holder will receive certificates for 
£24 Preference and £30 Ordinary Shares of the 
above Corporation. 

For every £100 Bond of the 5 per cent. 1872 
Losn, the Holder will receive certificates for £20 
Preference and £25 Ordinary Shares 

Bonds of both issu-s must bear all Cou 
commencing with the lst day of January, 876, 

To facilitate the exchange, Bonds will only 
be received when amourting to £100 or 
multiples of £100. 

Arrangements have also been made for the receipt 
of Bonds held on the Continent with the Banque 
d’Escompte, Paris, and Messrs H. Oyens and Sens, 
Bankers, Amsterdam. : 

Public notifications, giving fall instructions, will 
shortly be issued by the firms named. 

Monies resulting from the recent settlement of the 
Bondholders’ claims against Chile, in respect of 
Bonds converted, will be distributed by the Corpora 
tion ratably ‘as a Bonus on the Preference 
Ordinary Shares a in exchange for the Bonds.— 

order of the Board, 
al THOMAS E. WEBB, Secretary. 


1D. A, MACBEAN ROSS, Manager. 
No. 62 Lombard street, London, E.C., 
17th April, 1890. 


BANK (Limited). 
Notice is hereby given, that the RATE of INTEREST 


W. F. NARRAWAY, General Manager. 
5 Princes street, Mansion House, 
April 17th, 1890. 


LAND (Limited). 
Notice is hereby given, that the RATE of INTEREST 


J. A. FRADGLEY, Manager. 
London Office, 62 Cornhill, E.C., 


April 17th, 1890. 





a 


OF ENGLAND (Limited). 
Notice is hereby given, that the RATE of INTEREST 


day 
REDUCED to ONE aND A-HALF PER CENT. 


T.G. ROBINSON, joint 
F.CHURCHWARD, }90int Genvral 
W. FIDGEON, — J Managers. 
112 Bishopsgate street, London, 
17th April, 1890. 








ALLEN’S PORTMANTEAUE. 
. 37 STRAND, LONDON. 























DRESS 
KETS 
FOR SALE, A SET OF THE B DRESSING 
ECONOMIST, in cloth covers, for years 1845 to BAGS. 
1878 inclusive. Good condition.-W., 51, Allerton DESPATOEB 
road, Lordship Park, N. BOXES. 
eens enseansinnsens stininnhnenheemeen TRUNES, 
. BA 
A GENTLEMAN, HAVING A FURNITURE, & 
sound knowledge of Technical and Theoretical poms 
Chemistry, Pharmacy and Photography, and conver- New Catalogue Free 
sant with Science generally and with business, desires edals for 
to FURCH Aas o PARTE URSIE na sound Busi- | Patent Quadruple Prize M 
ness — ° » Solicitor, ¢ - 
— ~ a0 § EC. icitor, 31 Thread Portmanteau. General Excellnoeé 
GOLD MEDALS PARIS, 1878, 1887 





MORTGAGE MONEY.—SECURI- 


TIES REQUIRED for Funds amounti 
nearly a Million sterling. Low rates of interest wil 
a eee, and = sey can remain out fora 

years, but ample margin of value required 
and undoubted security. Loans not to be ae less 
than=£20,000 —re by letter only, to Trustees, 
care of Mess Leslie, Antill, and Arnoid, Solicitors’ 
Basinghall street, E.C. 


JOSEPH GILLOTT'S 
STEEL PENS. 


ENGINRERS, and 
443, 659, 1000. 


UGHTSMEN.—170, C179, 


Numbers with exquisltely Fine Points, for sae 
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3 PERSIAN BANK MINING : - any 
ft oe eecoietie (Limited), : (SOUNTY BOROUGH OF WIGAN 


Incorporated under the Companies Acts, 1862 to 1536. ISSUE OF £400,000 3 PER CENT. WIGAN 


’ , £1,000,000, in 200,000 shares of £5 each, : 000 3 PE 
or ebich “£350,000 in 70,000 Preterred Ordinary CORPORATION REDEEMABLE STOCK. 
Shares of £5 each. 
£650,000 in 130,000 Ordinary Shares of £5 each. 
Iesue of £350,000, in 70,00) Preferred Ordinary 
Shares, at £5 10s per Share. 

Messrs. J. Henry Schréder and Co., and Messrs. 
David Sastoon and Co., invite subscriptions for the 
70,060 Preferred Ordinary Shares, at the pric? of 
£5 108 per Share, payable as follows :— 











Henry Schrider and Co. and David Sissoon and Co. ; 
also of the Reports cf De Tietze ani General 
Schindler, trget er with the book cf De Polak: and 
also the list of the mines excepted from the Conces- 
sion, may be inspected at the Uffice af the Company’s 
Solicitors. 

Applications for Shares must be made on the 
— form, accompanied by a deposit of lls per 

are. 

In cases where no allotment is made the deposits 
will be returned in full, and where the amount 
allotted is less than that applicd for the surplus 


deposits will be applied towards the payment due on 
allotmer t. 












MINIMUM PRICE OF ISSUE, £95 PFR CENT. 

This Stock is legally eli,ible for the Investment of 
Trust Funds. 

Messrs Parr’s Banking Co., Limited, Bankers, 
Warrington, Wigan, and Branches, aud as Agents on 
their behalf, Me-srs Gly», Mula, Currie, and Co., 
Bankers, London, are authorised by the Corporation 





ae 
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103 on Application, 
£1 103 on Allotment.* 
£1 10s on 24th June. 
* This payment inc woe the premium of 10s per 
share, 
Further calls wi!l not exceed £1 per share, and will 
not be payable at .ess intervais than three months. 


DIRECTORS. 

W. DUFF BRUCE, tsq., MI C.E. 

How. GEORGE CURZON, MP. 

S. EZEKIEL, Esq. (Messrs D. Sassoon and Co.) 
Director of the Imperial Bank of Persia. 

Sir LEPEL GRIFFIN, K.C.S.1., Director of the Im- 
perial Bank of Persia. 

GEORGE DE REUTER, Exq., Director of the Im- 
perial Bank cf Persia. 

FREDERICK D. SASSOON, Esq., late Chairman of 
Hongkong and Shanghai Banking Corporation. 


BANKER~—Messrs Glyn, Mills, Currie ana Co. 
BROKERS—Messrs W. Greenwell and Co., 21 Finch 
lane, E.C. 
SOLICITORS—Messrs Hollams, Sons, Coward and 
Hawksley. 

SECRETARY ( pro tem)—George Newell, Esq. 
TEMPORARY OFFICES—14 Austin Friars. 


The Persian Bank Mining Rights Corporat‘on 
(Limited), has beeu formed for the purpose of acquir- 
ing and turning to account the Mining Rights com- 

rised in the Concession from the Government of the 
Shah of Persia, for the term of sixty years from 30th 
January, 839, and which Concession is now vested in 
che Imperial Bank of Per-ia. 

The Royal Charter granted by the English Govern- 
ment to that Bank limits it to banking business, and 
the Concession also provides that the Bank shall not 
itself carry on the mining and other works mentioned 
in Articles 11, 12, and 13, but provides that, with the 
sanction of the Imperial Government of Persia, it may 
sell or cede the privileges, rights, and powers specified 
in such Articles. 

The sanction of the Imperial Government of Persia 
was granted under date of January the 5th, and the 
document was registered at the British Legation at 
Teheran on the 9th January, 159). 

The articles thus referred to granted for the whole 
term of the Concession the exclusive and definite 
privilege of working throughout the Empire the iron, 
copper, lead, mercury, coal, petroleum, manganese, 
borax, and asbestos (amianthus) mines belonging to 


the State, and which had not been previously veded ; 


to others. The excepted mines are specificd in an 
official list. The lands nece-sary for the working of 
the mines and for construction of roads to be 
given gratis to the Bank when such lands are 





The subscription will be opened on Monday, the 
2ist, and be closed on or before Tuesday, the 22nd 
instant. 

Prospectuses and forms of application may be ob- 
tained from the I.suing Houses, and from the Brokers, 
Messrs W. Greenwell and Co., 21 Finch-lane, E.C. 

London, 18th April, 1890. 





JELINOIS CENTRAL RAILROAD 
COMPANY. 
ISSUE OF $2,°09,000 FOUR PER CENT. GOLD 
BONDS, REDEEMABLE 1932, 

Forming part of a total issue of $15,000,000, secured 
by a deposit of $16,350,009 Five per Cent. First Mort- 
gage Gold Bonds, referret to below. Of these 
$15,000,000) Bonds $10,538 500 have been already 
placed, which leaves only ¥2,461,500 unplaced beyond 
the present issue. 

Pri: cipal and Interest payable in New York. 
Interest payable half-yearly on 1:t April and Ist 
October 
Messrs Speyer Brothers are prepared to receive sub- 
scriptions for the above Bo:.ds 
at 104 per cent., equal to £704 per Bond of $1,000. 
payable as follows :-— 

5 per cent , equal to £10 per Bond, on Application 

9 es os £198 ae on May 2nd, 18 0. 
104 per cent. equal to £208 
against which payment definitive Bonds vill be 
delivered bearing Interest from April lst, 1890. They 
are of 1,00) and $500 each * To bearer,’ but for the 
convenience of Investors may be converted into 
Registered Bonds, at the ottice of the Company in 
New York. 

The Bonds of this Loan are already officially quoted 
in London, New York, Frankfort-on-the-Maine, 
Berlin and Amsterdam. 

The Bonds are adirect oblization of the Illinois 
Central Kailroad Company, and by a Trust Deed dated 
31st March, 1888, made betwean the said Company of 
the first part and the United States Trust Company 
of New York of the second part, the total issue of 
$15 000,000 is secured by the deposit and pledge with 
said Trust Company, of $16,350,000) 5 Ist Mortgage 
Gold Bonds on 850 miles of completed railway, issued 
at the rate of not exceeding 320,000 per mile, full 
particulars of which are given in sa d Trust Deed. 

According to the Financial Statement of Stuyve- 
sant Fish, Keq , President of the Illinois Central rail- 
road Company, dated March 25th, 18)0, the 
Net receipts from tratfic after deducting 3 

taxes have been during the calendar 

year L1889............ ioeeee si 





5,667,093 


of Wigan to receive tenders for the above Stock. 

The transfer books wili be kept tv Messrs Glyn, 
Mills, Currie, and Co. Tue transfer will be by deed. 

A Stock Exchange quo ation will be applied for. 

The Stock will be charged on the whole revenues of 
the Corporation. The annual ratable value of the 
Borough at the present time ex eeds £163,000, and 
the population is estimated at 54,000. 

Tne Revenue of the Corporation from all sources 
(exclusive of rates) is shown by the accoun s to be 
£27,986 per annum. The outstar ding debt of the Cor- 
poration was on the 25th Murch, 1889, £640,703 15s 10d. 
The present issue of S.ock is for the sole purpose of 
pores off and redeeming or converting part of this 

ebt. 

The Stock will be rete m bie at par on or aft+r the 
Ist January, 1921, at the option of the Corporation, 
upon one year’s notice hav ng beea given by public 
advertisement, should the same not have been pre- 
viously cancelled by purciase in the open market, or 
otherwise by the operation of the Sinking Fund. 

Tenders, with the requir d deposit of lu per cent, 
must be delivered at any of the branches of Parr's 
Banking Company, Limited, before 3 o'clock on Tues- 
day, the 22nd day of Apru, or at the Bank of Messrs 
Glyn, Mills, Currie and Co, before 2 o’elock on Wed- 
nesday, the 24rd day of April, 1890, at which time and 
place they will be opened in the presence of a repre- 
sevtative of the Corporation and of such applicante 
as may attend. Tenders must be enclosed in a sealed 
envelope, marked outsiue *' Tender for Wigan Cor- 
poration Stock,”’ 

The instalments of the Loan will be payable as 
follows: 

On applicaticn—‘0 per cent. 

On Thursday, the 15th May, 1599—So much of the 
amount allo tea as when adied to the deposit 
will leave £65 ster.ing to be paid for each £100 
of Stock. 

On Saturday, the 14th June, 1890—35 per cent, 

On Tuesday, the Ltn Ju y, 159). —30 per cent, 

Payment in full under ai-count, at the rate of £2 
per cent. per annum, may be made on any of the 
above dates only. 

The Interest Warrants will be payable by Messrs 
Glyn and Co,, on the Ist October and Ist April. The 
first payment of intercst will be made on the let 
October 1890, 

For further particulars see Pics ectus. 

Tenders must be upon tte printed form, 
which, with Prospectus, can be obtained from 
Messrs Glyn, Mills, Currie. and Co., 67 Lombard 
street; of Parr’s Banking Co., Limited, Warrington, 
Wigan, Liverpool, St. Helens, and Bolton ; of Messrs 
Sheppards, Pellys, scott, and Co, 57, Old Broad 
street, London ; of Mes rs William Chambers and Co., 
North-Western Bank Buildings, € Dale street, Liver- 


ol cg a ogg ge le ‘aa a Add interest from investm: NEB, K.scscecceene 716,413 rg gg eee ech Ferny rary Bi — 14 —— 
the lands and buildings are to be free from all imposts 6,383,506 i ir ys ra io W. “T. “Nunhion, “Bes cau 
tnd ac The Government of Feist 0 tere | the acod charen Ginciing ntet, °° | Trae, Win 

thus that Government will have a direct interest in guarantees, sinking funds, &c.) have been alates — —_— 
the success of the mining operations. The Conces- during the Caleadar year 1859 __......... 3,022,183 


sion gives liberty to prospect and generally to test the 
value of all or any of the mining properties, and 
works and mines the working of which has not been 
commence i for 10 years after the constitution of the 
Bank are to be deemed abandoned and may be dis- 
posed of by the Srate. 

The Imperial Bank of Persia has entered into a 
conditional contract for sale of these mining privi- 
leges and rights tothe Company. The purchase price 
has been fixed at £806,000, to be paid as respects 
£150,000 in cash, and the balance by the allotment to 
the Bank of £650,000 in 130,000 fully paid-up Orainary 
Shares of £5 each in the Company. 

The £350,000 of Capital obtained by this issue will 
rovide for the gbove-mentioned cash payment to the 
Sank, and the residue of the Capital, viz., £200,000, 
will, it isanticipated, be amply sufficient to explore 
the whole mineral resources of the Empire, to develop 
and work such of the mines as the Company may 
deem it expedient to work themselves, and to make 
the preliminary developments and surveys previous 
to ceding any mines to subsidiary Companies. 

The Mining Engineers already tent out by the Bank 
will be transferred to tuis Company. 

It is anticipated that large returns will be oLtained 
by the sale of mining rights to subsidiary Com, anies. 

The profits for e.ch year will be applicavle, first to 
the payment of dividends up to 10 per cent per 
annum on the Preferred Ordinary Shares, and next 
to the payment of dividends up to 10 per cent. per 
annum on the Ordinary Shares, and after payment of 
such respective dividends, one half of the surplus 
Profits will be applied in pay ment of dividends on the 
£350,000 Preferred Ordinary Shares, and the other 
half in payment of dividends on the £650,000 Ordinary 
Shares, 


In order that the company may commence business 
With its capital intact, the present issue is made at a 
Premium, and an agreement has been entered into 
with Messrs J. tienry Schrider and Co. and Messrs 
David Sa:soon and Co., that in consideration of such 
Premium they guarantee the placing of the whole of 
the Preferred Ordinary Shares, and are to pay and 
indemnify the company against all the expenses of 

and establishing Company, inciuding ail 
brok, ZN legal exper ses, —. duty, 
erage er expenses, down to 
General allotment of shares. 

Copies of the Concession from the Imperial Govern- 
nent of Persia, and of the Uontr«ct dated the 17th of 
the 1890, between the Imperial Bank of Persia ard 

Y ; also of the Contract dated the 17th of 
April, 1590, between this Company and Messrs J. 


From 1866 to 1889 inclusive the Cash Dividends on 
Illinois Central Stoch aggreyated $54,512,577, being a 
yearly average of 7°76 per cent. on the amount of 
Stock outstanding at the time the several dividends 
were declared. 

Calculating the present value of the dollar in 
London at 4s 1d, the subscription price of 104 for these 
Bonds is equal to 102 for Sterling Bonds. 

Tne Bonds are not liable to be drawn or com- 
pul-ory redeemed prior to their maturity in 1952. 

The subscription will open on Tuesday, April 
22d, 1890, and close at 4 o’ciock on the same day. 

Applications must be made on the annexed form. 

In default of payment of the balance due on 2nd 
May, 1890, the amouut paid on application will be 
subject to forfeiture. 

Toe Allotment of the loan will be made as early as 
possible after the subscription is closed. If no allot- 
ment be made the deposit will be returned in full, 
and if ouly a portion of the amount applied for be 
allotted, the balance of the deposit will be applied 
towards payment of the amount due on 2nd May. 

Copy of the Trust Deed and Financial Statement 
referred to above, as well as the Jast Report of the 
Company, can be inspected by intending subscribers 
at the office of Measrs Freshfields and Williams, 5 
Bank buildings, EC. 

7 Lothbury, London, E.C , 17th April, 189), 


FOUR PER CFNT. ILLINOIS CENTRAL RAIL- 
ROAD GOLD BONDS REDEEMABLE 1952, 
MO... oceccors 
To Messrs Speyer Brothers. 
request that you will allot........ « B eesercescer eee 
of the Four per Cent. Illinois Central Railroad Bonds, 
on which............enclose the required deposit of Five 
rCent.,oré......... in accordance with the Prospectus 
issued by you. dated 17th April, 1890, and..... . ...... 
engage to accept the said Bonds or any less number 
youmay allot............. and to make the payments 
thereon in accordance with the Prospectus. 
Signature... ......-..r00ceccrererecevers © cecensoeecessosees 
Name in full  .......00..ccrsccesccccsercescecccrsescosese 
Addsees ln fall ......0...00scrcrsveoserere cavveves. eevee 








[THE COLONIAL COLLEGE AND 


TRAINING FARMS (Limited), Hollesley Bay 
suffolk.—For the Training of Youths for Colonial 


Life, &c. 
. on application to the Resident Director. 


Z Tv ‘ ‘ 
(‘ANADIAN PACIFIC RAILWAY 
COMPANY, 

The NINTH ANNUAL MEETIN?# of the Share- 
holders of this Company for the E'ection of Directors 
and the transaction of bu-iness 4 eneraily, will be held 
01 WEDNESDAY, the Fourteenth day of May next, at 
the principal office of the Conpany,in Montreal, at 
Twelve o’clock Noon, 

The Meeting will be made Special for the following 
purposes :— 

1. To provide for the issue, to a limited amount, of 
Bonds in aid of the acquisition of Steam Vessels under 
the Dominion Act, 52 Victoria, Chapter 73, and for 
securing such issue according t> the provisions of 
that Act. 

2. Toauthorise and ratify an agreement with the 
Shuswap and Okanagan Railway Company concerning 
the leasing and operation of that Company's Railway. 

8. To authorise such arrangements, by lease or 
otherwise, with the Columbia and Kootenay Railway 
and Navigation Company as will provide for the con- 
struction and operation by this Cowpany of the Rail- 
way and other works of that Company. 

4. To provide for the construction and equipment 
of the Souris Branch cf the Company's Railwa, 
(which branch is t» include extensions in South Mani- 
toba and to the West thereof), and for the issue of 
Bonds in aid thereof and for » curing such issue, 

5. To provide for the issue of Consolidated Deben- 
ture Stock for the purpose of satisfying or acquiring 
Bonds issued in aia of the purchase of Ocean Steam- 
ships under the Dominion Act, 52 Victoria, Chapter 
73. 

The Transfer Booka of the Company will Close in 
Montreal and New York on Tuesday, 6th May, and in 
London on Tuesday, 22nd April, will be Re-opened 
on Thursday, 15th May next.—By order of the Board, 

CHAKLES DRINKWATER, Secretary. 

Montreal, April 12th, 1890. 


[NION BANK OF LONDON 
(Limited). 


Notice is hereby given, that the RATE of INTEREST 
on all DEPOSITS with this Bank repayable on seven 
days’ notice (except those held at lower rates by special 
a will be ONE AND A-HALF PER 
CENT. from this date until further notice, which 
will be given by advertisement only. 


G. A. TUCK Town Manager. 
17th April, 1890. = 
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aia! 510 THE ECONOMIST. [April 19, 1890, 
Haiti OO atti %, 1890. _ 
£ | i The undermentioned Bankers in Liwerpool, Warrington, Burton-on-Trent, ana 
i \ a4 London are alone authorised to receive the Applications. 
; 4 , ® ’ 
a | i i The LIST will OPEN on TUESDAY, the 22nd day of April, 1890, and CLOSE on or before FRIDAY, the 25th, at Three o’c dck, for 
heave Town and Country. 
neat 
He 
“uefa 4 
aaa 
Haat 5 
144] WARRINGTON & BURTON, 
1a ; LIMITED. (Incorporated under the Companies Acts.) 
a eai 4 
liga | 
| f45 4 CAPITAL. 
ih 3 i 100,000 £5 per cent. Cumulative Preference Shares of £10 GOR .....0c0ccsessesees paeawesenen £1,000,000 
ee 100,000 Ordinary Shares of £10 each ........+...++ paeeeesen Sebehpup ele wckssebnes} sceneensesecese inne 1,000,000 
| ii] £2,000,000 
1 a4 : ; es i i ; redeemable after the year 
234 £4 per cent. Mortgage Debentures in multiples of £100, and redeema y 
(Fa: Piolo, oa a of the Company, on six months’ notice, at £5 per cent. premium £1,000,000 
' Lig Secured by a Trust Deed and Mortgage Debentures constituting a charge upon the whole undertaking and property of the Company, 
1 4 power being reserved to dispose of any part of the property for the purposes of the business. 
' fia The Preference Shares are entitled to a cumulative Preferential Dividend of £5 per cent., payable out of the profits of the 
| Company, and will also be entitled to rank on the property and assets of the Company for return of capital in priority to the Ordinary 
| ia # Shares. = i : 
| eG The Ordinary Shares and one-third of the Debentures and Preference Shares are held by Sir Andrew B. Walker, Bart., and his 
1a f ; nominees : . 
| ; 2 ; Applications are now invited for the residue of the Mortgage Debentures and Preference Shares, viz. :— 
i MORTGAGE DEBENTURES .................::ccecseeecssceecssosenecees £667,000 
1% , PREFERENCE GUARES ......00-..scccesvesensss-s0eseces ovale pei £667,000 
"14 The Preference Shares will be payable £1 per Share on application, £2 on allotment, £3 on the Ist June, and the remaining £4 on 
; : * the Ist August, 1890. 


The Debentures will be payable £10 per cent. on application, £20 per cent. on allotment, £30 per cent. on the Ist June, and the 


5 4 ; - . 
} remaining £40 per cent. on the Ist August, 1890. If desired, the whole may be paid on allotment. Interest will be allowed from . 
i 4 4% vs dates of payment, not being earlier than the date of allotment. ; fi 
i \ Dividends on the Preference Shares and Interest on the Debentures will be payable half-yearly. ic 
EE 
| . | ; TRUSTEES FOR DEBENTURE HOLDERS. The Bool:s of oe cae have . eaingonbeniy ha gee y oe ES 
: The Right Honourable the EARL OF LATHOM. + oe Banner and Son, of Liverpool, Chartered Accountants, who c y | 
: ; Brigadier-Genera: SIR HENRY WILMOT, Bart., V.C., C.B. | ; “24 North John street, Le 
13 i DIRECTORS. ‘* Liverpool, February 17th, 1890. 
1 eat ; y ‘““We have carefully examined the accounts appertaining to the busines 
| aa : SIR ANDREW BARCLAY WALKER, Bart., Chairman. : | carried on by Sir Andrew Barclay Walker, Bart., at Warrington, Burton-on-Trent, 
is t : MATTHEW BULLOCH, Esq., 27, Kensington court, London, W. (late of Messrs | Liverpool, Manchester, Birkenhead, Chester, and other places, : 
te? ; Bulloch Lade, and Co., Glasgow and London.) , | ‘The sales quoted in excise barrels for the three years ending December 
eo 3 : Col. CHARLES EDWARD HAMILTON, M.P., 82 Cadogan square, London, | 31st, 1889, are as follows :— 
nea 4 5 GEORGE HUNTER ROBERTSON, ksy., of Liverpool (Virector of the National | Hor tHe FEAT 1BET cccesicsecssccecssecsccesveve, SBT,703 MAEREM, 
| 3 j Telephone Company, Limited.) | = alae, MN deh itd lin indeadabocaiacadtanain 383,774 
’ ‘3; aa PETER CARLAW WALKER, Esq. ‘ S SARE So caoks, ac! SD es 
| 2 ih wine: oa ware Gar ik Faq. . Managing Directors. “The average profits during the three years ending 31st December, 1889, have 


amounted to £201,277 63 10d per annum. 


screens 
ARO IO YP 
- 
tht 


Bankers. | “The profits for the single year ending 3lst December, 1839, have amounted to 
: ca . £210,224 12 ild. 
% Messrs Leyland and Bullins, 17 King street and 11 Dale street, Liverpool; and as | inet, rat : inion, been made 
- i f an oe 4 ee ee . . oF n stating these profits, an ample provision has, in our opinion, been 
77S oe Agents, Messrs Robarts, Lubbock, and Co., 15 Lombard street, for all depreciation of property and plant, extinction of leases or goodwill, and 


Messrs Parr’: Banking Company, Limited, Warrington, and 14 Cook street, Liver- 


pool; and astheir London Agents, Messrs Glyn, Mills, Currie, and Co., 67 
Lombard street, London, E.C. 


j Messrs The National and Provincial Bank of England, Limited, Barton-on-Trent. 
{3 Solicitors. 
Mesers Miller, Peel, Hughes, and Co., 8 Cook street, Liverpool. 
Messrs Ashurst, Morris, Crisp and Co., 6 Old Jewry, London, E.C. 
Brokers. 
Mewre Quilter, Balfour, and Co., 14, Kings Arms yard, Moorgate street, London, 
E.C, 


for bad and doubtful debts ; and the accounts have been adjusted for this pur- 
pose where necessary. 
‘The above profits have been arrived at before any charge is made in the 


accounts for personal services of Vendor or his sons, or for interest on capital, 
r income 


An ig eR. SRN RR ME O88 
i ella 
ne ae 


“Harmood Banner and Son, “ 
*« Chartered Accountants. 

With the improvements now being made and contemplated, the 
output of 418,282 barrels can, it is believed, be considerably in- 
creased, but, taking the profits for 1889 at the amount certified by 

SR en sede aleneeson sg unseneneaeee 

And deducting the interest on the £1,000,000 Deben- 

RON isc cca casas cohckecs an otdaste ic wees pales paral ke cnecben a 

And the dividends on the £1,000,000 Preference Shares 60,000 


ane a 
sehen. tem ntl th Ant, ty in bm Se ae 


Messrs William Chambres and Co., 6 Dale street, Liverpool. 
Messrs Holms Kerr and Hedderwick, 79 St. George's place, Glasgow. 
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1 90,000 0 0 
é Messrs Fernyhough and Ashe, 14, Cross street, Manchester, ——"_ 
$ ; Messrs Dudgeon and Sons, 113 Grafton street, Dublin. The very large margin is shown of ........ £120,224 12 ll 
5 Auditors. The difference batween £2,850,090 and the total capital is £150,000, and the 
Messrs Harmood Banner and Son, Chartered Accountants, 24, North John street, | a°8ets acquired by the Company, in addition to the properties and businesses, 

Liverpool, 


include stocks on hand and outstanding accounts, amounting to upwards ot 
£154,000. The contracts and arrangements for the purchase of properties and for 
advances upon premises and other contracts referred to in the next paragraph, 
amount to about £160,000, and the Company will therefore have a considera : 
surplus available for cash working capital, and the extension and developemen 
of the business and other purposes. the 

The trade contracts and obligations taken over by the Company are of ee 
usual character, and, in addition, shere are contracts for alterations and improve- ae 


Secretary—Mr Ernest Ellis. 
Temporary Offices—Beaconsfield Chambers, 1 Victoria street, Liverpool. 


PROSPECTUS. 


The Company has purchased from Sir Andrew Barclay Walker, Bart., under the 
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ments at the breweries, and at various of the licensed houses and properties; e 
4 contract hereinafter referred to, the well-known Brewery and Wine and Spirit | for tne purchase and leasing of,or for advancing,moneys upon further li i 
: Businesses hitherto carried on as PETER WALKER and SON and MONRO and CO., | and other premises. It is impracticable to specify these in detail, and appli é 
a at Warrington and Liverpool, A. B. WAUKER and SONS, at Burton-on-Tr-nt, | will be received only upon the footing that the applicants waive the insertion 
, and A. B. WALKER and CO., at Liverpool, as well as at Manchester, Salford, | herein of dates and names of parties to any contract, and waive compliance _ | 
tt. Birmingham, Bootle, Birkenhead, Chester, Crewe, Widnes, and elsewhere, section 88 of the Companies Act, 1867. The contract for the purchase of ey 
:e i The businesses are taken over by the Company as from 3ist December, 1889, | businesses and properties made between Sir Andrew Barclay Walker, Bart, of the 4 
24 5 the profits for the year 1890 being apportioned as on the date of the contract, and | one part, and the Company of the other part, is dated 17th April, 1890. and a4 
; oi from that date the Vendor receives interest at £4 per cent. on £2,350,000, the The above-mentioned contract, the certificate of Messrs Harmood Banner é 
7 ah purchase money, or the unpaid portion of it for the time being. Son, the Trust Deed for securing the Debentures, and copies of the Memorandum 
aT The Property acquired by the Company comprises the two breweries at War- | and Artic'es of Association and form of Debenture, can be inspected at the Offices 
a4 rington and the Brewery at Burton-on-Trent, with a bonded warehouse, offices, | of th: Solic ors. ot 
,et stores, and stabling at Liverpool; aleo ail the fixed and loose plant, rolling stock, Ap; lica .on will be made for a quotation on the Stock Exchange io respect 
, 3 if horses, casks, and barrels, and the stock of malt, hops, wines, spirits, and beers at | the Deventures and Preference Shares. 
, ih the breweries, stores, &c., certain trade balances and business loans ; and in Applications for Debentures or Preference Shares must be made in the Form 
41 Fi acdition thereto the Vendor's interest in upwards of 250 freehold, copyhold, and | accompanyi ith a remittance for 
4 4 it y ’ panying Prospectus and forwarded to the Bankers, wi 
4 : rit! leasehold licensed properties, and a number of shops and dwelling-houses, cot- | the amount of the deposit. the 
; $2 th a lands adjoining, and the entire goodwill of the businesses as going If no allotment is made the deposit will be returned in full ; and ry 
= sh ; amount allotted is | nth will be applied 
| : bi ‘ir Andrew B. Walker, who is the chairman of the Board of Directors, retains | the payment due oe baotenene an Seous' cakenadl to the applicrr le 
bi i ye (by hunself and nominees) the Ordinary Shares, as well as a third of the Mortgage | Failure to pay any instalment when due will render the previous payments j 
] 4 ; : i Debentures aud Preference Shares; and Mr Peter Carlaw Walker, Mr John to forfeiture. 4 
4 , 33% Walker, aod Mr William Hall Walker, (three sons of Sir Andrew) who have forthe | Prospectuses and Forms of Application can be obtained at the Offices of oi 
4 SE RH last twelve years been associated in the active management, have also joined the | Company, and from the Sesheen! kers and Solicitors 
i \ ai Board, Mr John R. Walker and Mr William H. Walker, being Managing Directors 19th April, 1890. y 
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(}HARTERED BANK OF INDIA, 
AUSTRALIA, and CHINA. 
Heap OFFICE: 
Hatton court, Threadneedle street, London. 
Incorporated by Royal Charter. 
Paid-up Capital, in 40,000 Shares of £20 each £800,000 


branches, 
\W. VANNER, ae 
MAURICE N. GIRDLESTONE, j A¥ditors. 





MINUTES of the THIRTY-SIXTH ORDINARY 
GENERAL MEETING of the shareholoers, held at the 


WILLIAM PATERSON, Esq,, in the Chair. 

The Advertisement convening the Meeting, and the 
Directors’ report, with the General Balance Sheet and 
Profit and Loss Account closed tothe «Ist D cember 
last, having been read, the following resolutions were 
successively put, and carried unanimously :— 


Moved by the Ciatrman, and seconded by E. 
Levitra, Esq. : 
1st. That the Report now presented, together with 
the Balance-sheet and Profit and Loss Account, be 
approved and adopted, with the following moditica- 
tion :—That the £50,000 proposed to be transferred to 
reserve fund be placed to a contingent reserve 
account. 
Moved by the Craimman, ands seconded by J. 
WintTaLi, Esq. : , 
2nd. That a Dividend at the rate of 9 per cent. per 
annum (free of Income-tax) for the half-year ended 
3lst December last be now declared, payable on and 
alter the 23rd instant. 
Moved by the Cuairman, and seconded by R. 
STEWART, Eq. : 
3rd. That Sir Henry Stewart Cunningham, K.C.LE., 
be elected a Director. 
Moved by the CiattMAN: and seconded by Sir A. 
DENT, K.C.M.G. : 
4th. That Mr. Robert Stewart, who now retires by 
rotation, be re-elected a Director. 
Moved by the CiaAIRMAN: and seconded by Sir A. 
Dent, K.C.M.G. : 
5th. That Mr. Emile Levita, who now retires by 
rotation, be re-elected a D.rector. 
Moved by Dr. C. R. Dryspaue, and seconded by 
wei JAMES JONKS, Esq. 
6th. That Mr William Vanner and Mr Maurice Nelson 
Girdlestone be re-elected Auditors for the ensuing 
year, 


William Christian, Esq. Emile Levita, Esq. 
Sirfdenry 8. Cunningham, W illiam Paterson, Esq. 
K.C 8.1. Robert Stewart, Esq. 

Sir Alfred Dent, K.C.M.C. | James Whittall, Esq. 
John Howard Gwyther, 

Esq. : 

MANAGER—John Howard Gwyther. 
Sup-MANAGER —Caleb Lewis, 
Secrerary— William Charles Mullins. 
DIRECTORS REPORT. 

(Presented at the Phirty-Sixth Ordinary General 
Mecting, 16th April, 1890.) 

The general balance-sheet and profit and loss ac- 
count to 3lst December, 188), now submitted, show 
that, after providing for bad and doubtful debts, the 
net profits, with the addition of £9,097 12s Sd brought 
forward, amount to £133,767 17s 11d. After deduct- 
ing the interim dividend paid in October last, and 
writing £5,000 off premises account, the present 
balance is £100,767 178 1ld, out of which the 
Directors propose that a dividend be declared for 
the second half of the year at the rate cf nine per 
cent. per annum, free of income-tax (making, with 
the interim dividend, eight percent. for the year) ; 
that £50,000 be added to the Reserve Fund, bricging 
it up to £300,000 ; and that £5,000 be added to the 
officers’ superannuation fund, leaving a balance of 
£0,767 174 11d to be carried forward. 

It is proposed that Sir Henry Stewart Cunningham, 
K CLE., who is now qualified in terms of the deed of 
settlement, be elected a director. 

Mr Robert Stewart and Mr Emile Levita, who now 
retire by rotation, present themselves for re-election, 

The Auditors, Mr. William Vanner and Mr. Maurice 
Nelson Girdlestone, again tender their services. 


LIABILITIES and ASSETS, 31st December, 1589. 





8 d]| Moved by DrC. R. Dryspate, and seconded by W. H,. 
To Capital paid up in full............... 800,000 0 0 MAnn, Esq. : 
PSIG CONE is kksissscccneas oassccce 250,00 0 0 7th That the best thanks of the Shareholders be 
Notes in circulation ................ 643,800 12. 6] given to the Chairman, Directors, and staff for their 
Current accounts. .........0cccccevecse 2,030,111 18 5 | successful management of the Bank. 
Fixed deposits...............0..00 .. 4,118,420 17 2 The proceedings then terminated. 
Bills payable and other sums due WILLIAM PATERSON, Chairman. 
Rie EU SIOIEM occ. asavensatanouaecs 5,624,505 18 9 

Due to agents and correspondents 25,552 3 6 Warrants for the Dividend above declared, payable 


OIG INE BO ios sis occesenscccte cnvvee 100,767 17 11] at the City Bank (Limited), Threadneedle street, 


London, on and after the 23rd instant, will shortly 
be issued 
London, 16th April, 1890. 


3,93 159 8 8 
Liability on bills receivable,’ rediscounted, 
£4,001,9-1 98s Sd, of which up to this date 
£2,725,479 8s 6d have run off. 











£ s d 

By Cash in hand and at bankers....... 1,410,024 5 5 
I aes A Rota tna cocieed 534,106 10 11 
Government securities..... 448,824.17 1 
Advances and loans ...... .....ee- 4,530,501 17 7 
Bills receivable and other sums 


Publications. 





due to the Bank ..........c.e.....- . 5,886,702 0 7 SECOND EDITION. Crown 8vo. Price 2s 6d. 
Due by agentsand correspondents 564.313 7 10 
Balances between the head office A PRACTICAL PLAN 
ONO oso. asics poctdccicct 156,785 0 9 
Bank premises and furniture at ; 
the head oftice and branches ... 61,001 871 i SS Te 


13,598,159 8 3 
Prorir AND Loss Account for the Year ended 31st 
December, 1589, 
Dr. £ sd 
1889, 
Oct. 23.—To interim dividend, for 
the half-year to 30th June last, 
at the rate of 7 per cent. per 
IR ccs tata inet oaks 28,000 0 0 
Dec. 31.—-lo amount written off 
premises account.................... 5,000 0 0 
To balance at date, proposed to 
be dealt with as follows: 
Dividend at the 
rate of 9 per 
cent. per an- 
num, for the 
half-year to 
| er £36,000 0 O 
Reserve fund .., 50,000 0 0 
Officers’ Super- 
annuation Fund 5,000 0 O 
Profit and loss 
new account... 9,767 17 11 
———--—— 100,767 17 11 





ENGLISH AND AMERICAN MONEY 


AS A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 


*.* This little book has been long out of print, and 
is republished in view of the Monetary Congress hel 
last year in Paris. 


London: Longmans, Green, and Co, 


Price 5s. 
LETTERS TO A PATIENT 


CONSUMPTION, 


133,767 17 11 


Cr. 
piss and its 
c. 31.—By balance brought from £ s d ypophosphites. 
. last account > m5 hair mercer 9,097 12 8 Cure by the H hi 
889. 


Dec. 31.— By gross 
profits for the vear, 
after providing for 
—. and doubtful 
OD acccccrcecssencbaee eee Ae 11 
Deduct :— : 
Expenses of man- 
agement and 
general charges 
at head officeand 
branches .........103,027 11 10 


By JOHN FRANCIS CHURCHILL, M.D. 


DAVID W. STOTT, 370 Oxford street, London 
Now ready, 1,169 pages, price 6s 64. 


THE QUARTERLY REVIEW, 
No. 340, is published THIS DAY. 
CONTENTS : 
I. The Modern French Novel, 
II. Buddhism. 
Ill. The Viking Age. 
1V. The Beginning and the End of Life. 
V. £t. Serene te Southwark. 
VI. Sophocles. 
Vil. The French aay and their Imperial Project. 
VILL. Robert Browning. 
1X. Parliamentary Representation of Scotland. 
X. Greater Britain. 
John Murray, Albemarle street. 





Net profits for the year......... sais 124,670 5 3 





133,767 17 11 
Reserve Fund.—Balance at 31st 
December, 1289 ... .......... £250,000 
Amount now proposed to be 
added ... erccseee 60000 


OA OeR ORR eee eee 





£300,000 
London, ist April, 1890, 


bokzamined and found correct, according to the 
oks, vouchers, and securities at the head office, and 


; £250,000 
Reserve Fund .......0. - ceeceeceeeeeeeeceeereeeeneeees £2) J Cannon street Hotel, WEDNESDAY, the 16 at 
Contingent Reserve ACCOUNS ..........sece-n es £50,000 April, 1890, , » the 16th day of ; 
Court or Directors, 1890-1, 


oll 


rR Seances ssssesssnaissnnssenvasnessesSS 


to the certified returas made from the several | 


MONTREAL, CANADA. 


HANSON BROTHERS. 


TEMPLE BUILDINGS, 
ST JAMES STREET, MONTREAL, 


Dealers in 


GOVERNMENT, MUNICIPAL, AND RAILWAY 
DEBENTURES 


And other 
FIRST-CLASS INVESTMENT SECURITIES, 
Coupons Collected and Remitted. 


BANKERS: 


The Merchants’ Bank of Canada, Montreal. 
The Clydesdale Bank, London. 


CANADA. 


\J. CRADOCK SIMPSON & CO., 


Real Estate Agents, 
MONTREAL, CANADA. 


Money Invested in first mortgage Securities, 
Real Estate Bought and Sold on Commission. 
Estates Managed fo Owners and Trustees. 
Investments made, and watched, for Capitalists. 


Particulars of a number of desirable properties 
paying from six to eight per cent. per annum, can be 
obtained from their ‘* ReAL Estates Recorp,” which 
is published monthly. Copies mailed on application, 

REFERENCES : 
Sirk Donatp A. Smitu, K C.M.G, ANDREW ALLAN, Esq. 
Or any of the Banks in Montreal. 








MADE WITH BOILING WATER, 


EPPS'S 


GRATEFUL—COMFORTING, 


COCOA 


MADE WITH BOILING MILK. 


BRAND and CO.’S A 1 SAUCE, 
SOUPS, PRESERVED PROVISIONS, 
and 


PpottreD MEATS. 


ESSENCE of BEEF, BEEF TEA, 
PURTLE SOUP, and JELLY, and 
other 


GPECIALITIES for INVALIDS 
CAUTION: BEWARE OF IMITATIONS 





Sots ADDRESS:— 


11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 








GILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure silver, not liable 
to on from damp, heat, or coiies. Unecnalled 
=e lliancy. Samples, tariffs, and estimates on appli- 
cation. 


THE PATENT SILVERING COMPANY (Limited). 


LT CHIMNEY-GLASSES, COR- 
Lyme sae ed = a yO 
Latest erate prices, quality, 
frames re-gilt. Old glasses re-silvered. 
TENT SILVERING COMPANY (Limited), 
= and 14 Lower Kennington lane, London. 





DUNVILLE'S OLD IRISH 


WHISKY is recommended by the Medical 
Profession in preference to French Brandy. por 
hold the largest stock of Whisky in the W 
Awarded Medal at every bition at which 
exhibited. Supplied in casks and cases for home 


use and exportation. on coplientioe 
Bea Oc Sh ba 
build Strand, W.C, 
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Banks, &r. a MATT & 
NEW YSRK PRODUCE 
EXCHANGE BANK. 


CAPITAL, $1,000,000. 





Business in United States respectfully solicited. 

Collections made and remitted for promptly, on 
fa yourable terms. 

Dareful attention given to the purchase and sale 
of AMERICAN INVESTMENT SECURITIES, and 
ariangements made for their custody if desired. 

Lonpon Bankers: The Citv Bank (Limited). 


STAN DARD BANK OF SOUTH 
AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 
Heap Orrics. 
10 Clement’s lane, Lombard street ae ane 


Subscribed Capital................0. « 4,000,000 
Paid-up Capital ............s00sereeseee ,000,000 
Reserve Fund........ 530,0C0 


This Bank grants Drafts on the principal towns 
in the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 

Deposits received for fixed periods on terms which 
may be known on application. 

J. CHUMLEY London Manager. 


BANK OF AUSTRALASIA 


THE 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 


Paid-up capital ... ....... £1,600,000 
SORDID pisnsimiansevssanisenrenee ,000 
Reserve Liability of Proprietors 

ander the Charter .......0..c0s0000 1,600,000 


LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection, 
TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


fone KONG AND SHANGHAI 


BANKING CORPORATION. 
Capital, $7,500,000, all paid-up. 
Routes Fund, $4,600,000. 
Reserve Liability of Proprietors, $7,500,000. 
Court or Directors ~ Hgap Orrics in Hone 
ona. 
LONDON COMMITTER. 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb ana Co.) 
William Keswick, Esq.(of Messrs Jardine, Matheson 
and Co., China). 
David McLean, Esq.,31 Lombard street, E.C. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
—o received for fixed periods at the under- 
no rates of interest :— 
3 months, 34 per cent. per annum. 
6 months, 4 per cent. per annum. 
1, 2, or 3 years, 45 per cent. per annum. 
Interest payable half-yearly at 30th June and 31st 
December. 
EWEN CAMERON, Manager: 
81 Lombard street, E.C.,London, 1st January 1890. 


[HE QUEENSLAND NATIONAL 


BANK, LIMITED. 
BANKERS TO THR QUEENSLAND GOVERNMENT. 


Subscribed Capital, £1,600,000; Paid-up Capital, 
£800,000 ; Reserve Fund, £485,000. 


RAE CII vsviscevivcscsncnccnce BRISBANE 


LONDON DIRECTORS. 

C.E. Barnett, Esq. (Director of Lloyds Bank Limited). 

E. S. Dawes Esq Gray, Dawes, and Co.). 

Vicary Gibbs, Esq Antony Gibbs and Sons). 

R. M. Stewart, Esq. Scott, Dawson, and Stewart). 
BANKING and ExcHanes business conducted with 

Queensland and all the Australian Colonies, 

Deposite received for fixed periods, on terms which 

may be ascertained on application. 


T. L. MULLINS, Manager. 
No. 29 Lombard street, E.C. , 


ENGLISH BANK OF RIO DE 


JANEIRO (Limited). : 
ital authorised and subscribed ...... ee 


ON ia aaah 150,000 
BRANCHES: RIO DE JANEIRO, PERNAMBUCO, 
SANTOS, PARA, SAO PAULO, PORTO ALEGRE, 
BAHIA, and BUENOS AYRES. 

Agency: MONTE VIDEO. 

Agent in NEW YORK, Charles M. , Esq. 

Correspondents in LIVERPOOL, Messrs Stanton, 
Eddowes, and Co. 

Deposits received for fixed periods on terms which 
may be ascertained on application. 

Letters of oredit, drafts and cable transfers, issued 
on the branches and agencies at Buenos Ayres and 
“me Video. » 

e purchase and sale of funds undertaken 
the receipts of dividends; the n on eS 
tion of bills of eoitann Gane tonne 
and all other legitimate banking business. 


A. DICK-CUNYNG Manager 
2a Moorgate street, E.C — z 














[THE MERCANTILE BANK OF 


BANK OF 


LONDON, 


and coupons, 


THE ECONOMIST. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFFIC E—Eprsoreu. 
Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £700,000, 


Incorporated by 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 
CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. 


AUSTRALIA (Limited). 
Authorised Capital—200,000 Shares of £5 


Pee eee eer een eeeeeeeeneeeeeeeeeeeesee SH HSHEE EEE EET 


£1,000,000 





RIOII cs. ccusiiesvenchasssaarvenes 977,500 
Called up Capital .............+: 
U sealed ee 577,500 977.500 
Reserve Fund and Undivided Profits...... 116,397 


Hap Orrice—Melbourne, Victoria. 
Lonpon DIRECTORS. 
Sir Graham Berry, K.C.M.G | Joseph Harwood, Esq. 
George William Booker (Manager). 
Fixed Deposits received at highest rates of interest. 
Drafts drawn, Telegraphic Transfers made, and all 


Australian banking business transacted.—39 Lombard 
street E.C. 


[HE FEDERAL BANK OF 


AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne. 

Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £100,000. 
London Branch, 18 King William street, E.C. 
Lonvon BoaRD oF DIRECTORS. 


Sir Henry Barkly, K.C.B., &c. 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G , &c, 
Hon. Howard Spensley. 


FIXED DEPOSITS of £50 and upwards received at 


the London Office, at the following rates of interest :— 
6 months, 3 % per annum. 
2 or 3 years, 44 7% ,, Pa 


1 year, 4 % per annum. 
4orS5years5% wo» 
Interest paid half-yearly from date of deposit. 

JOHN H. BUTT, Manager. 





ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 
Paid-up Capital .............0000 
Reserved Liability Ssnesiasvnvons 
BNO VE FRG ...nccccrcccsccsossccctvens oo “eo MOO 
LETTERS of CREDIT and DKAFTS granted on 


the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 


The Bank receives deposits for fixed periods, on 


terms which may be ascertained on application. 


Letters of Credit may also be obtained by applying 


to the Agents of the Bank in the principal towns 
throughout the United Kingdom. 


78 Cornhill, E.C. JAMES CAMPBELL, Secretary. 





NEW SOUTH WALES. 


Established in 1817. 
Lonvon Orricrk—64 Old Broad street. 
Capital Paid-up ............... £1,250,000 
Reserve Fund .................. £940, 

Letters of Credit and Bills on demand, or at thirty 


days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 


DEPOSITS received for fixed periods, on terms 


which may be known on application. 


DAVID GEORGE, Manager. 


PARIS, & AMERICAN 
BANK (Limited). 

Capirau, £1,000,000. Susscrisep, £500,000. 
Patp-up, £400,000. Ressrve Funp, £90,000. 
Heap Orrick—58 Old Broad street, London. 

BRANCH AT SAN FRANCISCO. 

Acmnts at New York, Messrs Lazard Fréres. 

AGENTS AT Paris, Messrs Lazard Fréres and Cie. 

Banking and Exchange business with AmMErRica and 

the Continent of Evropsr transacted on favourable 
terms, and Crepits issued available in the United 
States, Europe, Indias, China, Australia, and elsewhere. 
P. W. ROBERTSON, Manager. 


[HE COMMERCIAL BANK OF 
AUSTRALIA (Limited). 
Subscribed Capital ...............++. +. £3,000.000 
Paid-up Capital ...........s0sesereeseee 1,200,000 
Reserved Fund ...........:escsssesee 960,000 
Hap Orricr : 
MELBOURNE. 


DRAFTS Issued and BILLS N 

for Collection. ns 008 et 
DEPOSITS Received for Fixed Periods o 

which may be ascertained on application. aed 


GEORGE NIVEN 
No. 1 Bishopsgate street Within, ioe ne 








[April 19, 1890. 





















JAMES ROBERTSON, Manager in London. 


[MPERIAL BANK OF CANADA. 


Hap Orrick—Toronto. 
Branches in Ontario, Manitoba, and N. W. Territories, 
Capital (Paid-up), $1,500,000. Reserve Fund, $650,000, 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 
LLOYDS BANK (Limited), 

72 LomBaRD street, E.C, 
SPECIAL ATTENTION given to Canadian colleo- 
tiors, forwarded either direct to the Head Office of the 

Bank in Toronto, or through its London Agents, 
D. R. WILKIE, General Manager, 





THE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab. 1841, 
PRINCIPAL BRANCHES—Adelaide and Melbourne, 
Capital, £800,000; Reserve Fund, £100,000; 
Reserve Liability, £800,000. 

LETTERS OF CREDIT and Bills on demand are 
ssued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made, 
Bills negotiated and sent for collection. DEPOSITS 
rectived for fixed periods. Rates can be ascertained 
on application. 


JAMES ANDERSON, General Manager, 
81 Lombard street, E.C. 


THE ANGLO-CALIFORNIAN 
BANK (Limited). 
Capital authorised, £1,200,000. Subscribed, 
| £300,000. Reserve Fund, £116,000, 
H Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; alsoon the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants latters of credit. 
J. SIMON, Managing Director. 


v 
THE ROYAL BANK OF QUEENS- 
LAND (Limited), BRISBANE. 
Authorised Capital, £1,000,000. Paid-up £363,229 
RESERVE LIABILITY OF SHARE. 
HOLDERS 
ID TIN cscs ‘s<opepuncninceie ers ses 
Bankers—London Joint-Stock Bank (Limited). 
THE LONDON BOARD OF ADVICE, 147 Fenchurch 
street, receive Depo-its of £100 and upwards for one 
year 4 per cent., for2 or 3 years at 4} per cent., and 


for 4, 5, 6, or 7 years at 5 per cent. 
LONDON CHARTERED BANK 
(Incorporated by Royal Chart 
ncorporat y Royal Charter. 
Paid-up capital .............0s00-sessesees 1 000,000 
IN TIE sesicessissncninkancnsesansone £240,000 
Reserve liability of Proprietors...... £1,000,000 
ming and Exchange business of every 
conducted with the Australian Colonies. 
DRPOSITS RECKIVED FOR FIXED PERIODS On terms 
which may be ascertained on application. 
W. N. TOMKINS, Secretary. 
No. 2 Old Broad street, E.C. 








—_—_—_—_—_— 


Save ak ste Me 








BANCO NACIONAL DO BRAZIL 


(with which is incorporated the Banco Inter 
nacional do Brazil). 
Established 1st October, 1889. 
Subscribed Capital, Rs 90,000 000 $000, or £10,000,000, 
of which it is intended to call ap 50 per cent. 
Hgap Orrick in Rio de Janeiro. 


CONDE DE FIGUEIREDO, President. 
Correspondents at all the Brazilian ports. 


Lonpon Orrice—Prince’s street chambers, 2 Prince's 
street, E.O. of 
EDWARD HERDMAN, Manager, and Member 
the Board at Rio de Janeiro. 
Bangers—The London oot aw Banking Company, 
m! 


The Bank negotiates Bills of Exchange and under: 
ravmnente by aloe by leap nae aon 

ymen or egraph, 
Bredit and Drafts on the Head Office, Branches, sad 
on Rectan atl Uacii business. wT 

x! e ng 

CORRESPONDENTS IN Evrops :—Banque de Parise! 
des Pays Bas, at Paris, Brussels, ‘ac. 
Geneva ; Deutsche Bank, at Berlin, Hamburg, ee 
Banco Hipotecario de Espafa, at Madrid, oe. i eageh 
Generale, at Genoa, Rome, &c.; Banco de 
at Lisbon, Oporto, &c. ; Banque d’Anvers, at 





